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DQJHQRPPHQ ZXUGH 'HU +DXSWYRUZXUI GHQ $LVFK\ORV EHL $ULVWRSKDQHV JHJHQ
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SUl]LVHU EHVWLPPWZRUGHQ9RU DOOHP ]HLJW0HLHU  GDVV EHU GLH HLQ]HOQHQ=HLWEH]JH
KLQDXVLQGHQ7UDJ|GLHQDPÅHQWUFNWHQP\WKLVFKHQ*HJHQVWDQG´HKHUÅGLHSULQ]LSLHOOH
3UREOHPDWLN SROLWLVFKHU (QWVFKHLGXQJ´ GXUFKJHVSLHOW ZHUGH GDVV GRUW LP 0\WKRV
SUREOHPDWLVLHUWZHUGHÅZDVGLH%UJHUDOV%UJHUEHVFKlIWLJWH´
(VPDJYHUORFNHQGHUVFKHLQHQGLHVHhEHUOHJXQJHQ ]X HLQHU LPZHLWHUHQ 6LQQH
SROLWLVFKHQ)XQNWLRQGHUU|PLVFKHQ7UDJ|GLHDXIGDVNDLVHUOLFKH5RP]XEHUWUDJHQ'D
GLH U|PLVFKHQ 7UDJ|GLHQ GXUFKDXV QLFKW ]HLJHQ ÅZDV GLH %UJHU DOV %UJHU
                                                          
'LHSROLWLVFKH.XQVWGHUJULHFKLVFKHQ7UDJ|GLH0QFKHQ6XQG
6EHVFKlIWLJWH´ GD VLH VRPLW NHLQ HLJHQWOLFK SROLWLVFKHV/HEHQKDEHQ VRQGHUQ HLQH IHUQH
.XQVWZHOWSUlVHQWLHUHQHQWVWHKWDXVGHUXQYHUPXWHWHQ.RQIURQWDWLRQGLHVHU.XQVWZHOW
PLW GHP SROLWLVFKHQ 7DJHVJHVFKlIW HLQ 6SDQQXQJVYHUKlOWQLV GDV GLH HLJHQWOLFKH
$Q]LHKXQJVNUDIWMHQHU$OOHJRULHQLP6WFNDXVPDFKWH$P$XVJDQJGHU5HSXEOLNNRQQWH
PDQGDPLWUHFKQHQGDVVGLHU|PLVFKHQ=XVFKDXHUDXFKRKQH=XWXQGHU6FKDXVSLHOHUGLH
]XU$XIIKUXQJNRPPHQGHQ7UDJ|GLHQQDFKDOOIlOOLJHQ=HLWEH]JHQDEVXFKWHQ 
$QJHVLFKWV GHU EHVWHKHQGHQ 6LWXDWLRQ XQG GHU 9HUVFKLHGHQKHLW GLH GLH
JULHFKLVFKH XQG U|PLVFKH 'DUVWHOOXQJ GHU 7URDGHV ]HLJHQ VFKHLQW HV VLQQYROO GLH
OLWHUDULVFKH *DWWXQJ EHL GHQ MHZHLOLJHQ 'LFKWHUQ (XULSLGHV XQG 6HQHFD DOV
YHUVFKLHGHQDUWLJLQGHQ%OLFN]XQHKPHQ'DKHUVROOLQGHUYRUOLHJHQGHQ$UEHLWYHUVXFKW
ZHUGHQPLW+LOIH YRQ EHVWLPPWHQ XQG DOOJHPHLQHQ=HXJQLVVHQ DXV GHU HSLVFKHQ XQG
P\WKRORJLVFKHQ 7UDGLWLRQ GXUFK $XVVDJHQ GHU 'LFKWHU VRZLH GXUFK $QDO\VHQ GHU
EHUOLHIHUWHQ7H[WH IHVW]XVWHOOHQZDVGLH]XU*DWWXQJ7UDJ|GLH ]lKOHQGH'LFKWXQJGHV
(XULSLGHV XQG 6HQHFD DXVPDFKW GDV 3ROLWLVFKH LQ GHU JULHFKLVFKHQ 7UDJ|GLH
DXV]XPDFKHQXQGGDEHLGDV3ROLWLVFK5|PLVFKHLP'UDPDGHV6HQHFD]XHUPLWWHOQ
'HU SROLWLVFKH%H]XJ GHQ GLH JULHFKLVFKH XQG U|PLVFKH7UDJ|GLH ]X HUNHQQHQ
JLEW GLHQW HLQHU JU|HUHQ (UNHQQWQLV XQG %HZlOWLJXQJVIlKLJNHLW IU GLH *HJHQZDUW
*HUDGH DXFK ZHLO GLH 7UDJ|GLH GDV 3ROLWLVFKH LQ HLQHU VROFK DOOJHPHLQHQ XQG
XPIDVVHQGHQ:HLVH YRUIKUWH GLH GLH $XIPHUNVDPNHLW YRQ GHQ (LQ]HOKHLWHQ DXI GDV
*DQ]H OHQNWH NRQQWH VLH DXFK GLH GDV JHVHOOVFKDIWOLFKH =XVDPPHQOHEHQ EHWUHIIHQGHQ
3UREOHPH LQ LKUHU 0DQQLJIDOWLJNHLW GDUVWHOOHQ (WKLVFKPRUDOLVFKH VR]LDOH UHOLJL|VH
LQWHOOHNWXHOOSKLORVRSKLVFKH $VSHNWH NRQQWHQ LQ GHU SROLWLVFKHQ 3UREOHPDWLN PLW
EHKDQGHOW ZHUGHQ  (LQ VROFKHU $QVDW] EHGHXWHW GDVV EHL GHQ JULHFKLVFKHQ XQG
U|PLVFKHQ'UDPHQGLH5DKPHQEHGLQJXQJHQXQGlXHUHQ8PVWlQGHGLHIUHLQHQlKHUH
&KDUDNWHULVLHUXQJGHU*DWWXQJSROLWLVFKKLOIUHLFKVHLQN|QQHQJHNOlUWZHUGHQVROOHQ$XI
GLHVH:HLVH LVWGDV:HUNGHU*HVFKLFKWVVFKUHLEHU7KXN\GLGHVXQG7DFLWXV HEHQVRZLH
0DWHULDO DQGHUHU ]HLWJHQ|VVLVFKHU 4XHOOHQ IU GLH MHZHLOLJH (SRFKH YRQ JURHU
%HGHXWXQJ'LH$XIPHUNVDPNHLW VRZRKOGHU'LFKWHU DOV DXFKGHU+LVWRULRJUDSKHQ DXI
GLH 3HUVRQHQ GLH DXV GHU VLQQYROOHQ 2UGQXQJ GHU :HOW KHUDXVWUHWHQ XQG PLW GHU
                                                          
%HLGH0|JOLFKNHLWHQGLH,QWHUSUHWDWLRQGXUFKGHQ6FKDXVSLHOHUXQGGLHMHQLJHGXUFKGDV3XEOLNXPVLQG
EHUHLWVEHL&LF6HVWYRUDXVJHVHW]WHWTXRQLDPIDFWDPHQWLRHVWOXGRUXPQHLOOXGTXLGHPSUDHWHUPLWWDPLQPDJQD
YDULHWDWHVHQWHQWLDUXPQXPTXDPXOOXPIXLVVHORFXPLQTXRDOLTXLGDSRHWDGLFWXPFDGHUHLQWHPSXVQRVWUXPYLGHUHWXUTXRG
DXWSRSXOXPXQLYHUVXPIXJHUHWDXWQRQH[SULPHUHWLSVHDFWRU
 5DDIODXE . 3ROLWLVFKHV 'HQNHQ XQG .ULVH GHU 3ROLV $WKHQ LP 9HUIDVVXQJVNRQIOLNW GHV VSlWHQ 
-DKUKXQGHUWVY&K+LVWRULVFKH=HLWVFKULIW6EHV6(UKDW]XWUHIIHQGEHPHUNWGDVV
(XULSLGHVGLHPRUDOLVFKH3UREOHPDWLNVHLQHUWUDJLVFKHQ'LFKWXQJGHUDUW]HLJHÅGDGLHVHV0RUDOLVFKH>«@
HUVWGXUFKGHQ%H]XJDXIGDV3ROLWLVFKHVHLQHQYROOHQ6LQQHUKlOW´
7/HXJQXQJ YRQ J|WWOLFKHQ XQG VLWWOLFKHQ :HUWHQ DXWDUN ZHUGHQ EHZHLVW GDVV GLH
,GHDOILJXU LQ GHU KLVWRULVFKHQ XQG WUDJLVFKHQ 'LFKWXQJ SRLQWLHUW LQ VHLQ *HJHQELOG
YHUNHKUWZLUG(LQHVROFKH3DUDOOHOLWlWOlVVWHUNHQQHQGDVVGLHSROLWLVFKH$XIIDVVXQJGHU
*HVFKLFKWVVFKUHLEXQJYRQ7KXN\GLGHVXQG7DFLWXVYLHOHVDXVGHUSROLWLVFKHQ.RQ]HSWLRQ
GHU7UDJ|GLHQGHUMHZHLOLJHQ(SRFKHJUHLIHQN|QQWH'LH*HVFKLFKWVVFKUHLEXQJWHLOWGDV
WDWVlFKOLFK *HVFKHKHQH PLW GLH 'LFKWXQJ GDJHJHQ HKHU GDV $OOJHPHLQH DOV GDV
%HVRQGHUHZREHLVLHDEHUWURW]GHV0\WKRVLP5HDOHQOLHJW
,P (LQ]HOQHQ VROO ]XQlFKVW HLQ hEHUEOLFN EHU GLH )RUVFKXQJ $ JHJHEHQ
ZHUGHQGLHVLFKPLWGHUSROLWLVFKHQ$XIIDVVXQJGHU7UDJ|GLHQGHV(XULSLGHVXQG6HQHFD
EHIDVVW XQG LKUH SROLWLVFKH 5HOHYDQ] QLFKW QXU DXI $OOJHPHLQHV VRQGHUQ DXFK DXI GLH
(LQ]HOKHLWHQYHUVWHKHQ'DV:HUNGHV(XULSLGHVXQGGHV6HQHFD MHGRFKZLUG QLFKW DOV
HLQH IRUWODXIHQGH &KURQLN YRQ 7DJHVHUHLJQLVVHQ VRQGHUQ DOV HLQH EHZXVVWH
DQDFKURQLVWLVFKH 9HUNQSIXQJ ]ZLVFKHQ GHU P\WKLVFKHQ 9HUJDQJHQKHLW XQG DXI LKUHQ
ZHVHQWOLFKHQ*HKDOWDEVWUDKLHUWHQ(OHPHQWHQGHU$XWRU*HJHQZDUWDXIJHIDVVW$XIGLHVH
:HLVHZHUGHQDQGHUP\WKLVFKHQ9HUJDQJHQKHLWJUXQGOHJHQGH3UREOHPHXQG.RQIOLNWH
GHXWOLFK GLH HLQH EHVRQGHUH VSH]LILVFKH %HGHXWXQJ IU GLH =HLW GHV (XULSLGHV XQG
6HQHFD KDWWHQ $XI GLHVHU %DVLV ZLUG ]XVlW]OLFK YHUVXFKW DOOH EHU GLH U|PLVFKHQ 
7UDJ|GLHQ HUPLWWHOWHQ )DNWHQ GLH (QWVWHKXQJ 'DUELHWXQJVVLWXDWLRQHQ ]HLWOLFKH
$XIWHLOXQJ GUDPDWLVFKH %HJHEHQKHLW $XIIKUXQJVVLWXDWLRQ EHWUHIIHQ
]XVDPPHQ]XVWHOOHQ=XP6FKOXVVGHV.DSLWHOVIROJWHLQHSHUV|QOLFKH6WHOOXQJQDKPH]XU
$XIIKUXQJVVSUD[LVXQG&KURQRORJLHGHUVHQHFDLVFKHQ 7URDGHV6RHQWVWHKWGHU5DKPHQ
LQGHPGLH7H[WH]XEHWUDFKWHQVLQG
,PQlFKVWHQ6FKULWWVROOHQGLHSROLWLVFKHQ.RPSRQHQWHQ %GLHGHQ7UDJ|GLHQ
JHPHLQKLQ]XJHZLHVHQZHUGHQDQDO\VLHUWZHUGHQ'HU*HLVW HLQHV9RONHVGLH)RUPHQ
XQWHU GHQHQ VLFK VHLQ VR]LDOSROLWLVFKHV XQG NXOWXUHOOHV /HEHQ YROO]LHKW ILQGHQ LKUHQ
$XVGUXFN LQGHU6SUDFKH LQGHUZLHGHUXPHLQ]HOQH:RUWHEHVRQGHUV LQKDOWVUHLFK VLQG
$XVGHU)OOHGHU%HJULIIHLQGHQ7UDJ|GLHQDQGHQHQVLFKGDV:HVHQGHV*ULHFKHQWXPV
XQG5|PHUWXPV DEOHVHQ OlVVW JHKW KHUYRU GDVV(XULSLGHV XQG 6HQHFD SROLWLVFKH=LHOH
YHUIROJWHQ'LHGXUFKJlQJLJH9RUVWHOOXQJGHUWUDGLWLRQHOOHQ:HUWHXQGLKUH8PNHKUXQJ
ODVVHQVLFKDQGHU$XVIKUXQJGHUYHUVFKLHGHQHQ+DQGOXQJHQXQG*HVWDOWHQHUNHQQHQ
,P%HUHLFKGHUJULHFKLVFKHQ 7URHULQQHQZLUGYHUVXFKWGHQ6WDQGSXQNWGHV'LFKWHUVYRU
GHP+LQWHUJUXQGGHU ]HLWJHVFKLFKWOLFKHQ*HJHEHQKHLWHQ XQGGHV GDPDOV KHUUVFKHQGHQ
                                                          
%HL(XULSLGHV LVW HLQ VROFKHU$QVDW] QLFKW HUIRUGHOLFK GD GLH$XIIKUXQJVVLWXDWLRQHQ XQG GLH ]HLWOLFKH
%HVWLPPXQJVHLQHU7UDJ|GLHQPLWNOHLQHQ$XVQDKPHQHLQLJHU6WFNHGXUFKGLH'LGDVNDOLHQJHJHEHQXQG
EHZLHVHQVLQG
8LQWHOOHNWXHOOHQ'LVNXUVHV]XEHVWLPPHQ'DEHLJHKWGLH8QWHUVXFKXQJGDYRQDXVGDVVLP
$WKHQ GHV  -DKUKXQGHUWV GLH 'LIIHUHQ] YRQ DOW KHUJHEUDFKWHP XQG PRGHUQHP
*HGDQNHQJXWDOV3UREOHPZDKUJHQRPPHQXQGWKHPDWLVLHUWZLUG$XIGHUDQGHUHQ6HLWH
XQG ZlKUHQG GHU 5HJLHUXQJ GHU -XOLR&ODXGLHU XQG EHVRQGHUV LKUHV OHW]WHQ
5HSUlVHQWDQWHQ1HURHUZHLVWVLFKGLH8PJHEXQJEHVRQGHUVLQSROLWLVFKHU+LQVLFKWDOV
ÅYHUNHKUW´ HL GHQ VHQHFDLVFKHQ 7URDGHV ]HLJHQ VLFK GLH 9HUKlOWQLVVH LQVRIHUQ
YHUNRPSOL]LHUWDOV1HURDOVVHLQHZLFKWLJVWHQ6LHJHQLFKWGLHPLOLWlULVFKHQVRQGHUQGLHLQ
GHQPXVLVFKHQ$JRQHQHUUXQJHQHQEHWUDFKWHW:DVDPPHLVWHQGHU$EVLFKWGHUEHLGHQ
'LFKWHU ]X]XUHFKQHQ LVW VLQG GLH 'DUVWHOOXQJ GHV (LJHQQXW]HV DXI .RVWHQ GHU
*HPHLQVFKDIWXQGGLHDOOPlKOLFKH'HJHQHULHUXQJXQG.RUUXSWLRQGLHGLH0DFKWXQGGLH
%HVHVVHQKHLW GHU +HUUVFKDIW KHUYRUUXIHQ 'D]X VROO GXUFK GHQ 9HUJOHLFK PLW GHQ
*HVFKLFKWVVFKUHLEHUQ JHSUIW ZHUGHQ RE YRUNRPPHQGH IRUPDOH XQG LQKDOWOLFKH
(OHPHQWH JHQHUHOO GUDPHQW\SLVFK RGHU IU GLH SROLWLVFKH )XQNWLRQ GHU 7UDJ|GLHQ
VSH]LILVFKVLQG+LHUZLUGDEHUDXFKGHXWOLFKGDVVHVDQWKURSRORJLVFKH.RQVWDQWHQJLEW
PLWWHOVGHUHUVLFKGLH'LVWDQ]]ZLVFKHQHU]lKOWHU=HLWXQG*HJHQZDUWEHUEUFNHQOlVVW
'LH6SDQQXQJVIHOGHU LQQHUKDOEGHUHU VLFKGLH HXULSLGHLVFKHQ+HOGHQEHILQGHQZHUGHQ
LP +LQEOLFN GDUDXI XQWHUVXFKW RE GHU 'LFKWHU DXI GLHVHQ 0HQWDOLWlWVZDQGHO %H]XJ
QLPPW'HU/HVHUPXVVQXU YRQGHQ3HUVRQHQ DEVWUDKLHUHQXQGNDQQ VLFKGDQQRKQH
JURH3UREOHPHVR]XVDJHQ LQGLH/DJHGHV+DXSWGDUVWHOOHUVYHUVHW]HQ0DQNDQQGLHVH
)RUPGHUOLWHUDULVFKHQ3UlVHQWDWLRQHLQHYHUJHJHQZlUWLJHQGH'DUVWHOOXQJQHQQHQPLWWHOV
GHUHUGHU$XWRUGHU)LNWLRQDOLWlWHLQHQHXH%HGHXWXQJYHUOHLKW
$QVFKOLHHQG ZLUG GLH 7UDJ|GLH GHV (XULSLGHV  LP 5DKPHQ LKUHU WULORJLVFKHQ
3URGXNWLRQ XQWHU GHP IU GLH *DWWXQJV]XZHLVXQJ HQWVFKHLGHQGHQ *HVLFKWVSXQNW
EHKDQGHOW RE GLHVHV 'UDPD DOV SROLWLVFK LP 6LQQH GHU 2IIHQEDUXQJ GHU
JHLVWHVJHVFKLFKWOLFKHQ SROLWLVFKHQ XQG ]HLWOLFKHQ $NWXDOLWlW GHV 'LFKWHUV IXQNWLRQLHUHQ
NDQQ & (XULSLGHV KDW HLQ QHXHV 9HUKlOWQLV ]XU WUDJLVFKHQ 7UDGLWLRQ HQWZLFNHOW XQG
7UDJ|GLHQ YHUIDVVW GLH HWZDV 1HXHV  GDUVWHOOHQ $XV GLHVHU QHXHQ (LQVWHOOXQJ ]XU
*DWWXQJGHU7UDJ|GLHXQG LKUHU7UDGLWLRQVLQG]XPHLQHQGLHbQGHUXQJHQ]XHUNOlUHQ
GLH(XULSLGHVDP0\WKRVYRUQDKP]XPDQGHUHQGLHQHXH3UlVHQWDWLRQGHV0\WKRV(U
KDW VHLQH)LJXUHQ LQ DXIIlOOLJHU:HLVH HQWKHURLVLHUW'LHVH(QWKHURLVLHUXQJ GHU )LJXUHQ
                                                          
 ( /HIqYUH KDWPLW1DFKGUXFN YRQ GHU 8PGUHKXQJ GHU %HJULIIH XQG GHU:HUWH LP =HLWDOWHU 6HQHFDV
JHVSURFKHQ(UYHUWULWWGLH0HLQXQJÅGDVVIUVHLQ>6HQHFDV@=HLWDOWHUHLQHUDGLNDOH8PZHUWXQJGHU:HUWH
JHJHQEHUGHUDXJXVWHLVFKHQ(SRFKHJLOW´'LH.RQ]HSWLRQGHUÄYHUNHKUWHQ:HOW¶LQ6HQHFDV7UDJ|GLHQLQ
/ &DVWDJQD X * 9RJW6SLUD +UVJJ 3HUYHUWHUH bVWKHWLN GHU 9HUNHKUXQJ /LWHUDWXU XQG .XOWXU
QHURQLVFKHU=HLWXQGLKUH5H]HSWLRQ0QFKHQ/HLS]LJ 
66WHSKDQRSRXORV7K8PJHVWDOWXQJGHV0\WKRVGXUFK(XULSLGHV$WKHQ6II
9VLHKW6HLGHQVWLFNHUÅDOV)ROJHXQG6SLHJHOGHUXQWHUGHPYHUHLQWHQ'UXFNYRQUDGLNDOHU
$XINOlUXQJ IRUWVFKUHLWHQGHU 'HPRNUDWLVLHUXQJ XQG MDKU]HKQWHODQJHP .ULHJ
]XVDPPHQEUHFKHQGHQ 2UGQXQJV XQG :HUWHV\VWHPH´  ,Q GHU =HLW GHV
SHORSRQQHVLVFKHQ.ULHJHVZXUGHGLH0DFKW]XHLQHPH[LVWHQWLHOOQHXHQ3UREOHPXQGGLH
,QWHQVLWlWPLWGHUPDQVLH DXVEWHRGHUPLWGHUPDQYRQ LKUEHGURKWZXUGH VWHLJHUWH
VLFK HQRUP  ,P 6WFN ZLUG YRQ GHP*HPHW]HO YRQ GHQ 6WU|PHQ YRQ %OXW EHL GHU
(UREHUXQJ7URLDVJHVSURFKHQ LQGHQ6]HQHQGLHGLHHLJHQWOLFKH+DQGOXQJDXVPDFKHQ
YRQGHU(UQLHGULJXQJXQG5HFKWORVLJNHLWGLHGLH)UDXHQLQGHU*HIDQJHQVFKDIWHUOHLGHQ
,Q HLQHP VROFKHQ 5DKPHQ GHU 3RODULVLHUXQJ ZLUG GHU 5HGHDJRQ HLQ QHXHV *HZLFKW
HUKDOWHQ Å'HU $JRQ VFKHLGHW GDV .UDIWYROOH YRP 8QWHUOHJHQHQ GDV (FKWH YRP
6FKDWWHQKDIWHQ %HZlKUXQJQLFKW:DKUKHLWYHUVFKDIIW HLQHP/RJRV*HK|U´  ,QWHUHVVDQW
LVW LQ GLHVHP =XVDPPHQKDQJ GDVV $ULVWRSKDQHV (XULSLGHV LQ GHQ )U|VFKHQ PLW GHU
5KHWRULNLQ9HUELQGXQJEULQJW(LQ%HZXVVWVHLQIUGLH9HUlQGHUXQJHQGHU5KHWRULNXQG
GLH QHXH %HGHXWXQJ GLH LKU DXIJUXQG GLHVHU 9HUlQGHUXQJHQ ]XNDP VFKHLQHQ VLFK LQ
VHLQHUGUDPDWLVFKHQ*HVWDOWXQJQLHGHUJHVFKODJHQ]XKDEHQ%HLGHU$QDO\VHGHU 7URHULQQHQ
ZLUG EHVRQGHUV DXI GLH *HVWDOWXQJ GHU 5HGHQ GHU 'UDPHQILJXUHQ VRZLH DXI LKUH
hEHUOHJXQJHQXQGbXHUXQJHQ]XU%HGHXWXQJXQG4XDOLWlWGHU5KHWRULN]XDFKWHQVHLQ
GDVLHGHP0DFKWHUZHUEXQGGHU0DFKWVLFKHUXQJGLHQWHQXQG]ZDUGHV(LQ]HOQHQ(V
GDUIDOVVLFKHUJHOWHQGDVV(XULSLGHVPLWGLHVHP6WFNNHLQH:DUQXQJDXVJHVSURFKHQKDW
VRQGHUQGLHSROLWLVFKH.RUUXSWLRQVHLQHU=HLWGDUJHVWHOOWKDW
0HWKRGLVFKLVWYRUDOOHPHLQ9HUJOHLFKPLW7KXN\GLGHVVLQQYROO'DGDV]HQWUDOH7KHPD
VHLQHU*HVFKLFKWVVFKUHLEXQJGLH)UDJH LVWZLHGHU0HQVFK DXI0DFKW UHDJLHUW XQGZLH
LKQGHU8PJDQJPLW0DFKWEHVWLPPWOlVVWVLFKDXVGLHVHP9HUJOHLFKHLQHJHHLJQHWH)ROLH
JHZLQQHQGLHHLQ$XIVSUHQGHUUHOHYDQWHQ]HLWJHQ|VVLVFKHQ.RQIOLNWHLQGHQ7UDJ|GLHQ
GHV(XULSLGHVHUP|JOLFKW'LHVH$UEHLWJHKWGDYRQDXVGDVVJHZLVVH5HIOH[LRQHQDXVGHU
*HJHQZDUW GHV'LFKWHUV ]ZDQJVOlXILJ XQG XQEHZXVVW LQ GLH 5HGHQ XQG.RQIOLNWH GHU
)LJXUHQ GHU P\WKLVFKHQ 9HUJDQJHQKHLW KLQHLQJHODQJW VLQG 1XU DXV GLHVHU $EVLFKW
HUNOlUHQVLFKPDQFKH8PDN]HQWXLHUXQJHQXQGbQGHUXQJHQGLH(XULSLGHVDPWUDGLHUWHQ
6WRII YRUJHQRPPHQ KDW ,Q GHQ 7URHULQQHQ ZLUG GLH P\WKLVFKH 9HUJDQJHQKHLW GD]X
JHQXW]W KHUDXVUDJHQGH LQWHOOHNWXHOOH )lKLJNHLWHQ ]X ]HLJHQ GXUFK GLH GLH MHZHLOLJHQ
,QWULJHQ HUVWP|JOLFKZHUGHQ XQG VR0HQVFKHQ LQ GHQ9RUGHUJUXQG ]X VWHOOHQ GLH LQ
HLJHQWPOLFKHU:HLVHYRQGHQ$IIHNWHQEHVWLPPWZHUGHQ
                                                          
 6HLGHQVWLFNHU % 'LH =HUVW|UXQJ GHV WUDJLVFKHQ +HOGHQ EHL (XULSLGHV 6LW]XQJVE X 0LWW G
%UDXQVFKZHLJLVFKHQ:LVV*HV6EHV6
%XFKKHLP7K'LH6RSKLVWLNDOV$YDQWJDUGHQRUPDOHQ/HEHQV+DPEXUJ6I
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:HQQPDQLQGHQ6WFNHQGHV(XULSLGHVHLQ6SDQQXQJVYHUKlOWQLV]ZLVFKHQGHP
DXV HLQHU ODQJHQ 6DJHQWUDGLWLRQ HUZDFKVHQHQ 1RUP=ZDQJ XQG VHLQHP LQGLYLGXHOOHQ
6WUHEHQ QDFK 9DULDWLRQ XQG 1HXHUXQJ HUNHQQW GDQQ HV LVW QLFKW YHUZXQGHUOLFK GDVV
6HQHFDPLWGHUJHVDPWHQGUDPDWLVFKHQ7UDGLWLRQGHU5|PHUYRUDOOHPDEHUPLWGHUGHU
*ULHFKHQ LQ .RQNXUUHQ] WULWW  ,P YLHUWHQ .DSLWHO ' XQG ]ZDU LQ GHU $QDO\VH GHU
VHQHFDLVFKHQ7URDGHVZLUGGHPRQVWULHUWZLHGHU'LFKWHUNRQNUHWHXQGH[WUHPH%HLVSLHOH
DIIHNWJHOHLWHWHU0HQVFKHQDXIGLH%KQHEULQJWGLHGLH0HFKDQLVPHQ]HLJHQZHOFKH LQ
GHU3V\FKHGHU0DFKWKDEHUGLHLUUHYHUVLEOH=HUVW|UXQJPRUDOLVFKHU0DVWlEHEHZLUNHQ
6HQHFDYHUVXFKWGLHXOWLPDWLYH$QWZRUWDXIDOOHGUDPDWLVFKHQ9HUVXFKHGHV3ULQFHSV]X
JHEHQ ² HU JUHLIW JHUDGH GHQ EHOLHEWHVWHQ 6WRII 1HURV DXI QlPOLFK GLH 7URDGHV ² XQG
EHVWlWLJW VRGDVV VHLQHYHUVWlUNWHGLFKWHULVFKH$NWLYLWlW JHJHQGLHGHV.DLVHUV JHULFKWHW
ZDU :DV 1HUR MHGRFK DOV $UWLIH[ WXW LVW QLFKW YRQ VHLQHU 5ROOH DOV ,PSHUDWRU
DEJHWUHQQW'LH$QPDXQJGHU,QV]HQLHUXQJHUIDVVWYLHOPHKUGLHJHVDPWH/HEHQVZHOW
ZREHL)LNWLRQXQG5HDOLWlWEHUJDQJORVLQHLQDQGHUXPVFKODJHQ6HQHFDUlFKWVLFKMHGRFK
QLFKWNOHLQOLFKDQ1HURVRQGHUQDPJHVDPWHQ6\VWHPDQGDVHUHLQVWJHJODXEWKDWWH'LH
GLUHNWH0DKQXQJ²HUUHLFKWDQJHEOLFKGXUFKGLHDQVHKHQGHQ&KDUDNWHUH²LVWNHLQVWDUNHU
0RWLYDWLRQVJUXQG IU GLH $EIDVVXQJ GHV 6WFNHV XQG HEHQVR ZLUG GLH HWZD QHJDWLYH
=HLFKQXQJ GHV $JDPHPQRQ  IU HLQHQ +LQZHLV DXI GLH QHJDWLYH (QWZLFNOXQJ GHU
+HUUVFKHUJHVWDOWHQJHKDOWHQ'DV5HGHGXHOO]ZLVFKHQ3\UUKXVXQG$JDPHPQRQZLUGYRQ
GHU 6HLWH JHVHKHQ GLH NHLQH VHQWHQWLD)RUPHO DQHUNHQQW VRQGHUQ GHQ DEJUQGLJHQ
&KDUDNWHU1HURV ]X ]HLJHQ YHUPDJ'LH (QWVFKHLGXQJ IU GLH2SIHUXQJ GHU 3RO\[HQD
ZLUG QLFKW DXI GHQ*RWWHVZLOOHQ ]XUFNJHIKUW VRQGHUQ GHU JULHFKLVFKH )KUHU VHOEVW
EHUOlVVW&DOFKDVGLHVHVFKZLHULJH$XVJDEH:lUHHVQLFKWP|JOLFKGDVV$JDPHPQRQDXI
GLH5HWWXQJ 3RO\[HQDV EHVWHKHQ XQG GHU (QWVFKOXVV GXUFK HLQH XQEH]ZLQJEDUH0DFKW
JHIDVVWZUGH"6LFKHUNRQQWH6HQHFDQLFKWGLHP\WKRORJLVFKH7UDGLWLRQVRUDGLNDOlQGHUQ
GDVV+HNDEHV7RFKWHUJHUHWWHWZlUHZDUDEHULQGHU/DJH²YRUDXVJHVHW]WGDVVHUHLQHQ
PLOGHUHQ$JDPHPQRQ]HLJHQZROOWH²]XJHVWDWWHQGDVVVLFKGHU*ULHFKHELV]XPOHW]WHQ
0RPHQW VHLQH 0HLQXQJ DXIUHFKW HUKlOW XQG HU QLFKW QDFKJLHELJ VFKHLQW (KHU
                                                          
 :DV %R\OH EHU GDV 9HUKlOWQLV GHU 7URDGHV ]XU 7UDGLWLRQ JHVDJW KDW JLOW LQ lKQOLFKHU :HLVH IU DOOH
7UDJ|GLHQ 6HQHFDV Å2YHUW WH[WXDO DOOXVLRQ DQG PHWDOLWHUDU\ ODQJXDJH PDNH RI 7URDGHV D VHOIUHIOH[LYH
PXOWLUHIHUHQWLDOWH[WZKLFKHQJDJHVLQDFRQVWDQWDQGSHUYDVLYHFRXQWHUSRLQWZLWKWKHGUDPDWLFDQGSRHWLF
WUDGLWLRQ´6HLQ:RUWYRPÅDOPRVWSXUHPHWDWKHDWUH´ HUKHOOW HLQHQZLFKWLJHQ$VSHNWGHUQHXHQ4XDOLWlW
YRQ6HQHFDV'UDPDWLNLQ6HQHFD·V7URDGHV,QWURG7H[W7UDQVOD&RPP/HHGV6
'DVLVWGHXWOLFKEHLEHVWLPPWHQ(UHLJQLVVHQXQG%HULFKWHQZLHGHPMHQLJHQYRQ7DFLWXVGDVV1HURGHQ
%UDQG5RPVEHREDFKWHWXQGGDEHLVHLQH+DORVLV,OLLUH]LWLHUW6XHW1HUR7DF$QQ;9
*HJHQ GLH0HLQXQJ GHUPHLVWHQ )RUVFKHU GLH VHKHQ GDVV $JDPHPQRQ ]XP9RUELOG1HURV VWLOLVLHUW
ZHUGHQVROO6GD]X.DSLWHO]XP)RUVFKXQJVVWDQG
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DQ]XQHKPHQ LVW MHGRFKHLQHYRQYRUQKHUHLQDQWLQHURQLVFKH$XVULFKWXQJ'DIU VSULFKW
QLFKWQXUGLH DHPXODWLRPLWGHP'LFKWHU1HUR  XPGHUHQ8QDXVZHLFKOLFKNHLW 6HQHFD
ZLVVHQ PXVVWH VRQGHUQ DXFK GHU SULQ]LSLHOOH 3HVVLPLVPXV GHU HEHQVR DXV GHU :DKO
DOOPlKOLFKHU 9HUVFKOLPPHUXQJ DOV .RPSRVLWLRQVSULQ]LS ZLH DXV GHU $QDO\VH GHU
(QWDUWXQJDOVIDWDOHP*HVFKHKHQVSULFKW'DVVHLQH(QWZLFNOXQJ]XP*XWHQP|JOLFKLVW
KDW 6HQHFD QLFKW JUXQGVlW]OLFK JHOHXJQHW 'DV EHZHLVW VRZRKO GLH +DOWXQJ GHV
$JDPHPQRQDOVDXFKGLHGHV2G\VVHXVDP$QIDQJVHLQHV*HVSUlFKHVPLW$QGURPDFKH
LPYLHUWHQ$NW
$EVFKOLHHQGZLUGLQHLQHU6\QWKHVHGHU(UJHEQLVVH(YHUVXFKWGLH$EVLFKWGHU
EHLGHQ 'LFKWHU DQJHVLFKWV GHU ,QWHUSUHWDWLRQHQ LKUHU 6WFNH 7URHULQQHQ XQG 7URDGHV
P|JOLFKVWJHQDX]XEHVFKUHLEHQXQGLKUH6WHOOXQJDOVJULHFKLVFKHXQGU|PLVFKHSROLWLVFKH
'UDPHQIRUP]XGHILQLHUHQ7KHVHGLHVHU$UEHLWLVWHVGDVV(XULSLGHVXQG6HQHFDLQLKUHQ
+HOGHQP\WKLVFKH3HUVRQHQSUlVHQWLHUHQGHUHQ+DOWXQJYRUGHP+LQWHUJUXQGGHV GLH
$XIIKUXQJV]HLWEHVWLPPHQGHQ=HLWJHLVWHVXQ]HLWJHPlZLUNWXQGGDVVVLHHLQH9RUOLHEH
IU GLH lOWHUH*HGDQNHQZHOWPLW LKUHQ JHUHFKWHQ 3RVLWLRQHQ KHJHQ $OOH %HPHUNXQJHQ
XQG9RUVFKOlJHZHUGHQGHVKDOEDQKDQGGHU'DWLHUXQJGHU6WFNHGDUJHOHJW²]XPLQGHVW
GHV U|PLVFKHQ 6WFNHV GHVVHQ $EIDVVXQJV]HLW QRFK LQ )UDJH VWHKW VLH ZHUGHQ DXFK
GDKLQJHKHQG HUOlXWHUW GDVV GDV LQQHUH 9HUKlOWQLV HLQHV 'LFKWHUV ]X GHU GLFKWHULVFKHQ
7UDGLWLRQGLHLKQLQVHLQHU(QWZLFNOXQJXQGLQVHLQHP6FKDIIHQJHSUlJWRGHU]XPLQGHVW
EHHLQIOXVVW KDW LP :HUN GHV (XULSLGHV XQG 6HQHFD PLW LKUHQ $N]HQWXLHUXQJHQ XQG
$ElQGHUXQJHQHLQHYHUORFNHQGHXQGLQWHUHVVDQWH'LPHQVLRQEHNRPPW
                                                          
(VVSLHJHOWVLFKLQGHU(LQULFKWXQJGHUDXOD1HURQLVGLHQLFKWQXUGHUSROLWLVFKOLWHUDULVFKH=LUNHOHLQHV
3DWURQVZDUVRQGHUQDXFKXQGYLHOOHLFKWYRUDOOHPHLQ)UHXQGHVNUHLVQHRWHULVFKHQ*HSUlJHV LQGHPGHU
.DLVHUDOVJOHLFKHUXQWHUJOHLFKHQGLFKWHWHNULWLVLHUWHXQGIDFKNXQGLJH.ULWLNHPSILQJ9JO7DF$QQ;,9

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$=XP6WDQGGHU)RUVFKXQJ
$'LHÄ7URHULQQHQ¶GHV(XULSLGHV
%HLP WUDJLVFKHQ'LVNXUV LVW GLH)UDJHQLFKW RE GHU0\WKRV LQ LKPYRUNRPPW
VRQGHUQ LQZHOFKHU VSH]LILVFKHQ )RUPXQJ QLFKW RE HVP\WKLVFKH0RWLYH LQ LKP JLEW
VRQGHUQ ZDUXP GHP VR LVW QLFKW ZDV LQKDOWOLFK GLH 'LFKWHU DQ GHQ 6WRIIHQ GLH VLH
YRUIDQGHQ JHlQGHUW KDEHQ VRQGHUQ ZHOFKH %HGHXWXQJ GLHVHP 6WRII LP .RQWH[W GHU
VSH]LILVFKHQ)RUPGHV7KHDWHUVGHU7UDJ|GLH]XZlFKVW(LQ$VSHNWGHU HXULSLGHLVFKHQ
7UDJ|GLH PDJ GHU SROLWLVFKH VHLQ LKUH SROLWLVFKH %HGHXWXQJ OLHJW QLFKW QXU LQ LKUHU
6WHOOXQJ XQG )XQNWLRQ LQQHUKDOE GHV VWDDWOLFKHQ NXOWXUHOOHQ XQG UHOLJL|VHQ /HEHQV
VRQGHUQ DXFK LQ LKUHP*HKDOW %HL (XULSLGHV QLPPW GLH SROLWLVFKH $NWXDOLVLHUXQJ GHU
6DJHQVWRIIHQRFKJU|HUH$XVPDHDQGDHVDXJHQVFKHLQOLFKZLUGGDVVGLH&KDUDNWHUH
DXI GLH*HVFKHKQLVVH DQKDQG YRQ GHQ*HZRKQKHLWHQ XQG GHQ.RQVWHOODWLRQHQ GHV 
-DKUKXQGHUWVUHDJLHUHQXQGLKUH5HGHQVLQGGDIUEH]HLFKQHQG'LH(QWVFKHLGXQJHQGHV
6WDDWHVLP%H]XJDXIGLHLQQHUHZLHDXFKGLHlXHUH3ROLWLNGLH5ROOHGHV9RONHVLQGHU
9RONVYHUVDPPOXQJGLH7HLOQDKPHGHU)UDXHQGHU.LQGHUXQGGHU9HUVNODYWHQLP=XJ
GHU SROLWLVFKHQ XQG VR]LDOHQ  (QWZLFNOXQJHQ VLQG 7KHPHQ GLH VLFK LQ GHQ 7URHULQQHQ
]HLJHQXQGGLH:LUNOLFKNHLWSUlJHQ
$QKDQGHLQHUVROFKHQ,QWHUSUHWDWLRQVROOHQGLH 7URHULQQHQGHV(XULSLGHVEHWUDFKWHW
ZHUGHQGD LKU0\WKRVHKHUDOVJURUlXPLJHV'DUVWHOOXQJVPRGHOOSUlJQDQWXQGNULWLVFK
:LUNOLFKNHLWIRUPXOLHUHQNDQQ,QGHUPRGHUQHQ(XULSLGHV)RUVFKXQJNULVWDOOLVLHUHQVLFK
]ZHL)UDJHQEHUHLFKHKHUDXV8QWHUVXFKWZLUG ]XPHLQHQZLHGHU'LFKWHUGDV+DQGHOQ
GHUWUDJLVFKHQ+HOGHQEHZHUWHWREGLH+DXSWJHVWDOWHQLKU8QJOFNYHUVFKXOGHQRGHURE
HU LKUH +DOWXQJ JXWKHLW =XP DQGHUHQ JLOW GDV ,QWHUHVVH GHU $XVVDJHDEVLFKW GHU
HXULSLGHLVFKHQ 7UDJ|GLHQ LP .RQWH[W GHU NODVVLVFKHQ =HLW GHU 'HPRNUDWLH XQG GHU
]HLWJHQ|VVLVFKHQ:HUWYRUVWHOOXQJHQ'LH7UDJ|GLHZLUG HEHQVRZLH DQGHUH 6WFNH GHV
(XULSLGHVYRQYLHOHQ)RUVFKHUQXQG3KLORORJHQVHLW-DKUHQDXIVHLQHSROLWLVFKH)XQNWLRQ
KLQ XQWHUVXFKW XQG YRQ 6HLWHQ DQDO\VLHUW GLH VRZRKO 'LYHUJHQ]HQ DOV DXFK
.RQYHUJHQ]HQ]HLJHQhEHUGDV7KHPD ÄSROLWLVFKH$XIIDVVXQJ¶ LP:HUNGHV(XULSLGHV
OLHJHQ YHUVFKLHGHQH DOV DOOJHPHLQH 8PULVVH YHUIDVVWH $XIVlW]H XQG %FKHU YRU GLH
ZHLWHUKLQ JHQDQQW XQG LQ LKUHQ $QKDOWVSXQNWH LQ %HWUDFKW JH]RJHQ ZHUGHQ IU
EHVWLPPWH)RUVFKXQJVPHLQXQJHQZHUGHQMHZHLOVQXUHLQ]HOQH9HUWUHWHUYRUJHIKUWHLQH
$XVHLQDQGHUVHW]XQJNDQQQXUVHOHNWLYHUIROJHQ
'HUhEHUEOLFNEHUGLHELVKHULJH)RUVFKXQJPLW%H]LHKXQJDXIGHQSROLWLVFKHQ
,QKDOW GHU 7URHULQQHQ XQG LKU9HUKlOWQLV ]X ]HLWJHQ|VVLVFKHQ(UHLJQLVVHQ VWW]W VLFK DXI
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GUHL(EHQHQYRQ%H]XJQDKPHQ(UVWHQV D(UHLJQLVVH LQGHU7UDJ|GLHN|QQWHQGLUHNW
DXIEHVWLPPWH ]HLWJHQ|VVLVFKH9RUJlQJH DQVSLHOHQ+LHU MHGRFKZUGHQZLU ]XPLQGHVW
HLQHQ HLQGHXWLJHQ 7LWHO GHU 7UDJ|GLH EUDXFKHQ ZLH ]% $HVFK\OXV PLW VHLQHQ 3HUVHU
DQJHGHXWHW KDW =ZHLWHQV E 'LH DOOJHPHLQHQ SROLWLVFKHQ *HJHEHQKHLWHQ GHU
$EIDVVXQJV]HLW N|QQWHQ VLFK LQ GHU 7UDJ|GLH VSLHJHOQ 'ULWWHQV F ,Q GHU WUDJLVFKHQ
+DQGOXQJ N|QQWHQ XQ]HLWJHPl DOOJHPHLQH =JH PHQVFKOLFKHQ SROLWLVFKHQ +DQGHOQV
GLVNXWLHUWZHUGHQ
(V EOHLEW XQEHIULHGLJHQG GDVV NHLQH (LQLJNHLW GDUEHU KHUUVFKW DXV ZHOFKHP
GDUVWHOOHULVFKHQ $QOLHJHQ KHUDXV GHU 'LFKWHU VHOEVW VHLQ 6WFN YHUIDVVW KDW:LUG GHP
3XEOLNXP EHVWLPPWH SROLWLVFKH (UHLJQLVVH YRUHQWKDOWHQ RGHU GDUI HV ZHQLJVWHQV PLW
%HOHKUXQJ UHFKQHQ" 'LH YRUOLHJHQGH $UEHLW YHUVXFKW KHUDXV]XDUEHLWHQ PLW ZHOFKHU
$EVLFKW(XULSLGHVLQHLQHUEHVWLPPWHQKLVWRULVFKHQXQGJHVHOOVFKDIWOLFKHQ6LWXDWLRQVHLQ
6WFNDXIJHIKUWKDW'DVVHLQH VROFKH)UDJHVWHOOXQJPLW YLHOHQ8QVLFKHUNHLWHQEHODVWHW
ZLUGPXVVKLHUQLFKWEHWRQWZHUGHQ'LHVHP8PVWDQGVROOKLHUGXUFKGLH0HWKRGHGHU
DQDO\WLVFKHQ,QWHUSUHWDWLRQGHU7UDJ|GLHXQGGHV9HUJOHLFKV]XHLQHUDQGHUHQ9HUVLRQGHU
7URHULQQHQGHUGHV6HQHFDEHJHJQHWZHUGHQ
,P )ROJHQGHQ ZLUG GHU hEHUEOLFN LQ .ODUHQ VWHOOHQ GDVV GLH 0HKUKHLW GHU
)RUVFKHUVLFKIUGLH]ZHLWH(EHQHEYRQ%H]XJQDKPHQLP6WFNHLQVHW]WREZRKOHV
NHLQH .RQYHUJHQ] JLEW ZHOFKH KLVWRULVFKH (UHLJQLVVH DOV $QKODWVSXQNW IU GLH
9HUIDVVXQJGHV6WFNHVEHUFNVLFKWLJWZHUGHQVROOHQ:HQQZLUPLWGHQ*HOHKUWHQGHV
 -DKUKXQGHUWV DQIDQJHQ VWHKW HV IHVW GDVV LQ GHU HUVWHQ+lOIWH GLHVHV -DKUKXQGHUWV
ELVZHLOHQ DXFK VSlWHU ZXUGHQ GLH 'UDPHQILJXUHQ PLW ]HLWJHQ|VVLVFKHQ 3ROLWLNHUQ
JOHLFKJHVHW]W3DULVZXUGHPLW$ONLELDGHV2G\VVHXVPLW3HLVDQGURVRGHU7DOWK\ELRVPLW
$QGRNLGHV JOHLFKJHVHW]W GLH 7URHULQQHQ ZXUGHQ IU HLQH 6WHOOXQJQDKPH ]XU VL]LOLVFKHQ
([SHGLWLRQ JHKDOWHQ  'LH =HLW DEHU XP GLH :HQGH GLHVHV -DKUKXQGHUWV YHUVWHKW GDV
JHVDPWH HXULSLGHLVFKH :HUN VRZLH VHLQH HLQ]HOQHQ 7HLOH DOV Å2EMHNWLYDWLRQHQ HLQHV
JHLVWLJHQ 3URJUDPPV´  GD]X VHL GHU $UWLNHO YRQ + 6WHLJHU  EHU GLH 7URHULQQHQ
VWHOOYHWUHWHQGJHQDQQW,P6WFNZLUGVHLQHU(LQVWHOOXQJQDFK3ROLWLNJHWULHEHQXQGYRU
DOOHP LP 3URORJ ZHUGH GHU *HVLFKWVSXQNW YRUJHJHEHQ DXV GHP PDQ GDV 6WFN
EHWUDFKWHQ VROO 'LH 7URHULQQHQ VHLHQ HLQH SROLWLVFKH 7DW PDQ PDJ LKUHQ ,QKDOW LKUH
$XVVDJHQ DOV:DUQXQJ YRU GHQ([SDQVLRQVNULHJHQ QDFK 6L]LOLHQ VHKHQ XQG GXUFK GLH
                                                          
6FK|OO$%HLWUlJH]XU.HQQWQLVGHUWUDJLVFKHQ3RHVLHGHU*ULHFKHQ%HUOLQ63ODQFN+'H
(XULSLGHVWURLFDGLGDVFDOLD*|WWLQJHQ6
5RKGLFK+'LH(XULSLGHLVFKH7UDJ|GLH+HLGHOEHUJ6
:DUXPVFKULHE(XULSLGHVVHLQH7URHULQQHQ"LQ3KLO6
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'DUVWHOOXQJ GHU /HLGHQVVFKLFNVDOH QLFKW QXU HLQHV HLQ]HOQHQ0HQVFKHQ VRQGHUQ HLQHV
JDQ]HQ9RONHVZUGHQVLHGHQ)ULHGHQSUHGLJHQ
(LQH GLIIHUHQ]LHUWHUH 3RVLWLRQ QLPPW : 1HVWOH  HLQ GHU (XULSLGHV ]XP +HUROG GHU
$XINOlUXQJHPSRUKHEW(UVLHKWLQGHU*HVWDOWGHV(XULSLGHVGHQJHLVWYROOHQ%HREDFKWHU
GHUEHUGLH(UVFKHLQXQJHQGHVSROLWLVFKHQ/HEHQVVHLQH%HPHUNXQJHQPDFKW(UILQGHW
LQ GHP HXULSLGHLVFKHQ :HUN GHQ 3UHLV GHU GHPRNUDWLVFKHQ 6WDDWVIRUP XQG GLH
9HUKHUUOLFKXQJ VHLQHU +HLPDW $WKHQ ZlKUHQG HU LQ GHQ 7URHULQQHQ GLH $XVVDJH GHV
'LFKWHUV JHJHQ GHQ.ULHJ XQDQJHIRFKWHQ GHNODPLHUW1HVWOH EHVWHKW MHGRFK GDUDXI LP
6WFNVHLNHLQHGLUHNWH$QVSLHOXQJDXIGLHVL]LOLVFKH([SHGLWLRQHUNHQQEDU(UIJWKLQ]X
GDVVDQJHVLFKWVGHU9IIÅ XQEHJUHLIOLFKLVWGDVVHLQH$QVSLHOXQJHQWKDOWHQLVW$OOHUGLQJVPDFKW
GHU'LFKWHUQXUHLQH$QGHXWXQJGLHDEHUHKHUHLQHU$XIPXQWHUXQJDOVHLQHU:DUQXQJJOHLFKW´
=XUFN ]XU ]ZHLWHQ(EHQH E YRQ%H]XJQDKPHQ+%HQJO  lXHUW LQ VHLQHP
%XFKGLH$QVLFKWGDVVGDV6WFNPLWNODUHQ$QVSLHOXQJHQDXIGLHVL]LOLVFKH([SHGLWLRQ
JHULFKWHW LVWXQG(XULSLGHVHVGHQ$WKHQHUQXQGEHVRQGHUVGHP$ONLELDGHVJHJHQEHU
VRZLH LP $OOJHPHLQHQ JHJHQ GLH (UREHUXQJVNULHJH ]HLWNULWLVFK EHQXW]W KDW $XFK :
6FKPLG26WlKOLQULFKWHWGHQ%OLFNGHV/HVHUVLPYHUVWlUNWHP0DHDXIGLHWURLDQLVFKH
7ULORJLHDOVHLQH:DUQXQJYRUGHQ.ULHJHQ%HLGHP9HUVXFKGLHHLQ]HOQHQ'UDPHQ]X
DQDO\VLHUHQXQGHU|UWHUQVDJWHUQlPOLFKÅ HVZlUHVHOWVDPZHQQGHP'LFKWHUQLFKWLQGHU*HVWDOW
GHV MXJHQGOLFK NKQHQ ]XQlFKVW YRQ JOlQ]HQGHQ (UIROJHQ JHKREHQHQ 3DULV GHU DEHU GRFK GLH
%UDQGIDFNHOZDUGLH7URLDLQ$VFKHOHJWHGHUMXQJH$ONLELDGHVYRUJHVFKZHEWKlWWHGHVVHQRO\PSLVFKHQ
6LHJHUHLQ-DKU]XYRUYHUKHUUOLFKWKDWWH´(UIJWLQ%H]XJDXIGLH 7URHULQQHQZHLWHUKLQ]XGHU
'LFKWHUZROOHPLWGHQ9HUVHQ GLH3RVHLGRQDP(QGHGHV3URORJVDSSHOOLHUWDOV/HKUHU
XQG:DUQHU]XVHLQHP9RONVSUHFKHQLQGHP$XJHQEOLFNDOVHUGHQ$EJUXQGHUNDQQWH
LQ GHQ HV VLFK OHLFKWVLQQLJ ]X VWU]HQ LP %HJULII ZDU XQG HU KlWWH GDV LQ NHLQHU
ZLUNVDPHUHQ)RUPWXQN|QQHQDOVHUHVLQGLHVHU7ULORJLHJHWDQKDW:HLWHUZLUGGDPLW
NRQNUHWLVLHUWÅ0LWGHUWURLVFKHQ7ULORJLHYRQE]ZLKUHP6FKOXVWFNGHQ7URHULQQHQVWHOOWHHU
VHLQHQ 0LWEUJHUQ GLH 6FKUHFNHQ GHV .ULHJV DOV VLH LKQHQ EHL GHU VL]LOLVFKHQ ([SHGLWLRQ DXIV QHXH
GURKWHQLQGHQGVWHUVWHQ)DUEHQGDU´
                                                          
(XULSLGHV'HU'LFKWHUGHUJULHFKLVFKHQ$XINOlUXQJ6WXWWJDUW
6WDDWVWKHRUHWLVFKH3UREOHPHLP5DKPHQGHUDWWLVFKHQYRUQHKPOLFKGHUHXULSLGHLVFKHQ7UDJ|GLH&REXUJ
6
*HVFKLFKWH GHU JULHFKLVFKHQ /LWHUDWXU  7HLO  %G'LH JULHFKLVFKH /LWHUDWXU ]XU =HLW GHU DWWLVFKHQ
+HJHPRQLHQDFKGHP(LQJUHLIHQGHU6RSKLVWLN+lOIWH0QFKHQ6
PÍURMGHTQKWÍ­²VWLMxNSRUTHjS±OHLM
QDR¹MWHW¹PERXMT
bHUWÍQNHNPKN±WZQ
xUKPdDLGR¹MVI
!D¸W´²ÉOHT
ºVWHURQ
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(UVW LQ GHQ YLHU]LJHU -DKUHQ DOV GDV ,QWHUHVVH DQ (XULSLGHV DOV SROLWLVFKHP'DUVWHOOHU
HUZDFKWH ZXUGH GLHVH %H]XJQDKPH DXI EHVWLPPWH (UHLJQLVVH NRQNUHWLVLHUW XQG
V\VWHPDWLVLHUW$OVHUVWHULQGLHVHU5HLKHEHWRQWH2·1HLOO-U GLH]ZHFNRULHQWLHUWH5ROOH
GHV 3URORJV ,Q VHLQHP $UWLNHO ]XP 3URORJ GHU 7URHULQQHQ KDW HU GDV 6WFN LQ HLQHU
SD]LILVWLVFKHQ+LQVLFKWGXUFKVFKDXW'LH%HVFKUHLEXQJGHVOHLGHQVFKDIOLFKHQ9HUOXVWVLP
=XVDPPHQKDQJ PLW GHU 9HUGHUEWKHLW GLH GHU 6LHJ PLW VLFK EULQJW YHUZDQGOH GLH
7URHULQQHQ]XHLQHU'HNODPDWLRQJHJHQGHQ.ULHJXQGVHLQH+DQGOXQJHQZlKUHQGVLHGHQ
0HQVFKHQ LQ GHU 1LFKWLJNHLW HLQHV 6LHJHUV XQWHUZHLVHQ ,P JOHLFKHQ -DKU]HKQW
XQWHUQLPPWDXFK05HJHV HLQHJHQDXH8QWHUVXFKXQJ(UVSULFKWLQVHLQHP%XFKEHU
GLH 7URHULQQHQ YRQ EHVWLPPWHQ XQG NODUHQ +LQZHLVXQJHQ LP 6WFN ,P .DSLWHO
Ä=HLWJHQ|VVLVFKH$QVSLHOXQJHQ¶VFKUHLEWHUÅ $ONLELDGHVGHU LQGHQÅ+LNHWLGHQ´GDV9RUELOG
DEJDE ZLUG LQ GHQ 7URHULQQHQ ]XP 2G\VVHXV (XULSLGHV HUJUHLIW KLHU IU 1LNLDV 3DUWHL MHQHQ
DEHUJOlXELVFKHQ6WUDWHJHQ GHU GXUFK VHLQH)XUFKW YRU HLQHU0RQGILQVWHUQLV VSlWHU GLH.DWDVWURSKH DXI
6L]LOLHQ YHUXUVDFKWH´ $QP (U GLDJQRVWL]LHUWZHLWHU HLQHQ9HUVXFK GHV'LFKWHUV GHP
3XEOLNXPGDV LGHDOH IURPPH IULHGOLHEHQGHXQGEDUPKHU]LJH$WKHQGHU9HUJDQJHQKHLW
LQV *HGlFKWQLV ]XUFN]XUXIHQ YJO DXFK 9  XQG PLW HLQHP RIIHQVLFKWOLFKHQ
$QDFKURQLVPXV HLQH $XIPHUNVDPNHLWVVWHLJHUXQJ HUUHLFKHQ ZHQQ HU GHQ &KRU VHLQH
9HUPXWXQJDXVVSUHFKHQOlVVWGDVV6L]LOLHQP|JOLFKHUZHLVHGDV=LHOVHLQHU9HUVFKOHSSXQJ
LVW
'LH /|VXQJVDQVlW]H MHGRFK IU GLH $XVVDJHDEVLFKW VLQG YLHOIlOWLJ XQG MHGHU
)RUVFKHUVSULFKWYRQ$XWRULQWHQWLRQDQKDQGYHUVFKLHGHQHQ$VSHNWH,P$QVFKOXVVGDUDQ
YHUPLWWHOW VRGDQQ39HOODFRWW  ]ZLVFKHQEHLGHQKLVWRULVFKHQ(ULHJQLVVHQGHU=HLW GHU
VL]LOLVFKHQ([SHGLWLRQXQGGHP0DVVDNHUJHJHQ0HORV(UVLHKW LQGHQ 7URHULQQHQEHLGH
(UHLJQLVVH EHWRQW XQG GDGXUFK EHL (XULSLGHV GLH $EVLFKW GHQ $WKHQHUQ GLH
XQWHUVFKLHGORVHQ(IIHNWHHLQHV.ULHJHV]X]HLJHQ (UPHLQWÅ:KHQDVWDWHPHQWRUDVSHHFK
VHHPVLQFUHGLEOHLQWKHGLUHFWVHQVHZHVKDOOFRQVLGHUWKHSRVVLELOLW\WKDWLW LV LURQLFDQGWKHQDSSO\DQG
WHVW WKLV DV DQ K\SRWKHVLV HOVHZKHUH´ $XI JOHLFKH :HLVH YHUVXFKW DXFK 17 &URDOO\ GLH
7UDJ|GLH ]X LQWHUSUHWLHUHQ  1DFKGHP HU GLH GLGDNWLVFKH 3URGXNWLRQ GHU DWWLVFKHQ
                                                          
3URORJXHRI(XULSLGHV·7URDGHVLQ7$3K$6
(XULSLGHV7URHULQQHQ2IIHQEXUJ0DLQ]6X
,URQLF'UDPD$VWXG\RI(XULSLGHV·0HWKRGDQG0HDQLQJ&DPEULGJH6X
 ,P HUVWHQ (SHLVRGLRQ OlVVW (XULSLGHV .DVVDQGUD LKUH 9LVLRQHQ LP $XVGUXFN EULQJHQ XQG GDGXUFK
IRUPXOLHUWHUVRVHLQH:DUQXQJGDVVÅLWVHIIHFWRQWKHDXGLHQFHZLOOEHGLPPHGE\WKHHPRWLRQDOVFHQHV
ZKLFKIROORZLWZKLOHWKRVHZKRODWHUUHPHPEHUDQGUHIOHFWZLOOXQGHUVWDQGZKDWKDGEHHQVDLG´
:HLWHUEHPHUNWHUJHJHQGLH%HKDXSWXQJDQGHUHU.RPPHQWDWRUHQÅ>@KHNLOOLQJRI$VW\DQD[ LVXVHG WR
JLYHSDUWLFXODUSRLQWWRWKHLQGLFWPHQWRI$WKHQV´GDVLHGLH0HOLHUDQJHJULIIHQKDEHQ
(XULSLGHDQ3ROHPLF7KH7URMDQ:RPHQDQGWKHIXQFWLRQRIWUDJHG\&DPEULGJH6
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7UDJ|GLH DQKDQG YRQ $XIVlW]HQ XQG %FKHUQ YRQ *HOHKUWHQ GHV  -DKUKXQGHUWV
YRUJHVWHOOW XQG GHQ NULWLVFKHQ %HLWUDJ 3ODWRQV XQG $ULVWRWHOHV ]X GLHVHP 7KHPD
EHLJHIJW KDW YHUWULWW HU GLH0HLQXQJ GDVV GDV 3XEOLNXP LQ GHQ7URHULQQHQ GHWDLOOLHUWH
$QVSLHOXQJHQDXIGHQSHORSRQQHVLVFKHQ.ULHJHLQVFKOLHOLFKGHUVL]LOLVFKHQ([SHGLWLRQ
GLH0DVVDNHU DXI GHU ,QVHO0HORV XQG$ONLELDGHV VDK 6HLQHU$QVLFKW QDFK N|QQWH HLQ
'LFKWHU LP$WKHQ GHV  -DKUKXQGHUWV NHLQH DOOJHPHLQHQbXHUXQJHQ YRUEULQJHQ XQG
*OHLFKJOWLJNHLW GHQ 7KHPHQ GHV ]HLWJHQ|VVLVFKHQ VWDDWOLFKHQ ,QWHUHVVHV JHJHQEHU
]HLJHQ
8QWHUVWW]XQJZLHGHUKDWGLH3RVLWLRQGHUÄ6L]LOLVFKHQ([SHGLWLRQDOV0RWLYDWLRQ¶
GXUFKGLH$UEHLWHQYRQ:+)ULHGULFKXQG+':HVWODNHJHZRQQHQ$QVSLHOXQJHQ
DXIGLH=HLWGHU$XIIKUXQJGHU7URHULQQHQZHUGHQGHQ&KDUDNWHUHQEHVRQGHUV3RVHLGRQ
XQGGHP&KRU]XJHWHLOW'HUJHVWDOWEHWUDFKWHW)ULHGULFKGLH:RUWHGHV*RWWHVLP3URORJ
DOV EHOHKUHQG Å3RVHLGRQV:RUWH II HUKHEHQ HLQHQ$QVSUXFK DXI:DKUKHLW GHU VFKOHFKWHUGLQJV
QLFKWPLDFKWHWZHUGHQNDQQ HLQ VWlUNHUHV0LWWHO XPGLH$WKHQHU YRQGHU6LQQORVLJNHLW GHV YRQGHU
6HOEVWHUKDOWXQJQLFKWJHIRUGHUWHQYJO$QJULIIVNULHJHV]XEHU]HXJHQVWDQGGHP'LFKWHUVWDQGGHU
7UDJ|GLH QLFKW ]XU 9HUIJXQJ $QGHUHUVHLWV NRQQWH GLH 7UDJLN GHV RKQPlFKWLJHQ :LVVHQV QXU LQ
.DVVDQGUD*HVWDOWZHUGHQ'D(XULSLGHVGLHVH7UDJLNLQGHQ-DKUHQGHUVL]LOLVFKHQ([SHGLWLRQELWWHU
GXUFKOHEWH VWHKW DXHU =ZHLIHO´ $XI DQGHUH :HLVH YHUVXFKW :HVWODNH GDV *OHLFKH ]X
YHUPLWWHOQ(U QLPPWGLH9HUVH  HLQ XQG VSULFKW YRQ ODWHQWHU%HOHXFKWXQJ GHU
7DJHVSROLWLN GHU EHKDXSWHW HVZHUGH EHU GLHP|JOLFKHQ2UWH JHVSURFKHQZRKLQ GLH
WURLDQLVFKHQ )UDXHQ HLQVFKOLHOLFK GHV &KRUHV JHIKUW ZHUGHQ ZlKUHQG HU NHLQH 6SXU
YRQVSH]LILVFKHQXQGNODUHQ$QVSLHOXQJHQDXI]HLWJHQ|VVLVFKH(UHLJQLVVHHQWGHFNW'LH
$XVZDKOGHUgUWOLFKNHLWHQKlQJWQLFKWGDPLW]XVDPPHQZLHVLFKGHU'LFKWHUYRQGHU
3ROLWLNVHLQHU=HLWEHHLQIOXVVHQOlVVWRGHUZLHGLH%H]LHKXQJHQVHLQHU+HLPDWPLW LKQHQ
]X GHU =HLW ZDUHQ DOV GDV 6WFN DXIJHIKUW ZXUGH0LW 1DFKGUXFN DEHU ]LHKW HU GHQ
6FKOXVV GDVV GLH (UZlKQXQJ YRQ 6L]LOLHQ XQG ,WDOLHQ 9  QLFKW ]XIlOOLJ VHLQ
NDQQ VRQGHUQ VLFK LQ JURHP0DH DXI GLH JHSODQWH VL]LOLVFKH([SHGLWLRQ EH]LHKW(U
KlOW MHGRFK IHVW GDVV GHU 'LFKWHU QLFKW DEVLFKWOLFK DXI GDV 3XEOLNXP ]LHOW XQG VHLQH
                                                          
3ODWROHKQWGLH0|JOLFKNHLWDEGDVVGLH7UDJ|GLHGHP3XEOLNXPHWZDVEHLEULQJWXQGEHWRQWGDVV LKUH
5ROOHLVWGHQ0HQVFKHQ9HUJQJHQ]XEHUHLWHQXQGB{uXQGr]XHUZHFNHQYJO*RUJHE
5HSDEE,RQEH$ULVWRWHOHVDXIGHUDQGHUHQ6HLWHJHVWDWWHWGDVVHLQH7UDJ|GLH]ZHFNVGHV
zlxqy%HJULIIHVHPRWLRQDOHQLQWHOOHNWXDOHQWKHUDSHXWLVFKHQXQGGLGDNWLVFKHQ(IIHNWKDEHQNDQQ
(XULSLGHVXQG'LSKLORV.DSLWHOLQ=HWHPDWD0QFKHQ6
(XULSLGHV7URDGHVLQ0QHP66
(VZLUGXQWHU$WKHQXQG6SDUWDDXFKYRQ7KHVVDOLHQ$UJRV3KWKLRWLV6L]LOLHQ6DODPLVJHVSURFKHQ
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0HLQXQJ]XEHHLQIOXVVHQYHUVXFKWVRQGHUQVFKOHFKWKLQGHQ%OLFNGHUGDPDOLJHQ$WKHQHU
DXIGLH]HLWJHQ|VVLVFKH3ROLWLNIKUXQJULFKWHQP|FKWH
$XFK03RKOHQ]XQG.5HLQKDUGWVWHOOHQIHVWGDVVGLHVL]LOLVFKH([SHGLWLRQ
ZRKO(XULSLGHV EHHLQIOXVVW KDW'LH.DVVDQGUDVWLPPXQJ OLHJW3RKOHQ]·V0HLQXQJ QDFK
EHU GHU JDQ]HQ 7UDJ|GLH XQG PDQ VHKH GDULQ GHQ 9HUVXFK GHV 'LFKWHUV GLH
DWKHQLVFKHQ 3OlQH XQG LKUH )ROJHQ ]X DQWL]LSLHUHQ ,Q VHLQHQ (UOlXWHUXQJHQ VDJW HU
EH]JOLFK GHV HUVWHQ (SHLVRGLRQV LQ GHP XQWHU $QGHUHP GLH 5HGHQ GHU .DVVDQGUD
HQWKDOWHQVLQGÅ>%@HLIIPXWHMHGHU$WKHQHUDQGLH*HJHQZDUWGHQNHQDOVRVROOWHHUHVDOVRKDW
(XULSLGHVHLQHSROLWLVFKH$EVLFKWYHUIROJW´(EHQIDOOV5HLQKDUGKDWGLH7URHULQQHQGHV(XULSLGHV
DOVHLQ7HQGHQ]GUDPDFKDUDNWHULVLHUWGK'UDPDGDVHWZDVYRUDXVVDJHQZLOO(XULSLGHV
DOV3DWULRWXQGSROLWLVFKHU=HLWNULWLNHUVWHOOWVHLQH:HUNHPLW1DFKGUXFNDXIGHU6HLWHGHV
3ROLWLVFKHQ YRU GDV ÅGURKW HUVW IDVW ]X YHUIODFKHQ XP DOVGDQQ ]X QHXHU XQHUK|UWHU *U|H GHU
$QNODJHZLHGHU:DUQXQJVLFK]XHUKHEHQ´,QGLHVHP+LQEOLFNZHUGHQGLH7URHULQQHQHLQHGHU
GLFKWHULVFKHQ9RUDXVVDJXQJHQ JHQDQQW GLH YRU GHU VL]LOLVFKHQ([SHGLWLRQ ]X VFKW]HQ
EHDEVLFKWLJWH
7%/:HEVWHU VFKOLHW VLFK LQ VHLQHP%XFKEHU GLH7UDJ|GLHQGHV(XULSLGHV GHU
JOHLFKHQ0HLQXQJ DQ GDVV (XULSLGHV GXUFK VHLQH:HUNH VHLQH $EQHLJXQJ GHP .ULHJ
JHJHQEHU ]HLJHQZROOWHXQGYRU DOOHPGXUFKGLH7URHULQQHQ HLQ 6WFN EHU GHQ.ULHJ
6HLQHU $QVLFKW QDFK ZXUGH GDV 6WFN DOV :DUQXQJ YRU GHU VL]LOLVFKHQ ([SHGLWLRQ
DXIJHIKUWQDFKGHPGLH*HVDQGVFKDIWYRQ6HJHVWD6L]LOLHQQDFK$WKHQ]XUFNJHNHKUW
ZDU 'LH :DUQXQJHQ LQ *HVWDOW GHU .DVVDQGUD ZXUGHQ QLFKW EHUFNVLFKWLJW XQG DXI
EHLGHQ6HLWHQ²GHU7URHULQGHPHUVWHQ6WFNGHU7ULORJLH$OH[DQGURVGHU*ULHFKHQLQ
GHQ 7URHULQQHQ ² NDP HV ]X ZLOONUOLFKHQ XQG XQDQJHEUDFKWHQ (QWVFKHLGXQJHQ 'HQ
JOHLFKHQ:HJEDKQW DXFK: -HQVZHQQ HU VlPWOLFKH:HUNH GHV(XULSLGHV DQDO\VLHUW
XQGGD]XVDJWÅ'LH7URHULQQHQ HUVFKHLQHQ XQVHUHP -DKUKXQGHUW² YRU DOOHP LQGHQ%HDUEHLWXQJHQ
:HUIHOV XQG 6DUWUHV ² QLFKW ]XIlOOLJ DOV GDV HUVWH YRP*HLVW GHV KXPDQLVWLVFKHQ3D]LILVPXV JHSUlJWH
'UDPD (XURSDVZLU ZLVVHQ GDVV (XULSLGHV XQPLWWHOEDU ]XU =HLWJHVFKLFKWH 6WHOOXQJ QDKP GLH
7URHULQQHQVROOWHQPLWJURHP(UQVWGDV9HUKlQJQLVGHUVL]LOLDQLVFKHQ([SHGLWLRQGHPRQVWULHUHQ´
                                                          
'LHJULHFKLVFKH7UDJ|GLHQHXEHDUEHLWH$XIODJH*|WWLQJHQ6
7UDGLWLRQXQG*HLVW*HVDPPHOWH(VVD\V]XU'LFKWXQJ*|WWLQJHQ6
7KH7UDJHGLHVRI(XULSLGHV/RQGRQ6
(XULSLGHVLQ:HJHGHU)RUVFKXQJ%G'DUPVWDGWKUVJYRQ(56FKZLQJHEHVRQGHUV
6
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,Q HLQHP $UWLNHO YRQ 3 * 0D[ZHOO6WXDUW ZHUGHQ HEHQIDOOV GLH 7URHULQQHQ
DQKDQGGHULQGLHVHU=HLWJHWURIIHQHQlXHUVWZLFKWLJHQSROLWLVFKHQ(QWVFKHLGXQJHQGHV
SHORSRQQHVLVFKHQ .ULHJHV EHWUDFKWHW QlPOLFK HLQHUVHLWV 0HORV DQGHUHUVHLWV 6L]LOLHQ
EHWUHIIHQG9RQ%HODQJ LVW VHLQHU0HLQXQJQDFKGHU=XVDPPHQKDQJGHUYLHU LP -DKUH
DXIJHIKUWHQ6WFNHGLH LQHLQHSURJUHVVLYH5HLKHJHVWHOOWZHUGHQEHLGHUGDVHLQH
GDV DQGHUH YRUDXVVHW]W LKUH LQKDOWOLFKH .RUUHVSRQGHQ] VFKDIIW GDV YRQ (XULSLGHV
DQJHVWUHEWH (UJHEQLV GHQ .ULHJ XQG GLH GD]X JHK|UHQGHQ 3ODJHQ DXI]X]HLJHQ XQG
SURSKHWLVFKYRUGHP1LHGHUJDQJ]XZDUQHQ'HQJOHLFKHQ:HJJLQJDXFK.+/HH(U
QLPPWDQGDVV(XULSLGHV LQVHLQHP:HUNDOV3URSKHWZLH.DVVDQGUDGHQ1LHGHUJDQJ
HUNHQQW XQG VHLQ9RON YRU GHQ([SDQVLRQVSOlQHQ QDFK 6L]LOLHQ  ZDUQHQP|FKWH'DV
JOHLFKH%LOGGHV(XULSLGHV DOV:DUQHUVYRUGHQ6FKUHFNHQGHV.ULHJHVNRPPW DXFK LQ
HLQHP$XIVDW]YRQ.0DWWKLHVVHQYRU(UHUNHQQWGDV5HFKWGHV,QWHUSUHWHQDQQDFK
P|JOLFKHQSROLWLVFKHQ%H]JHQGHUHLQHQRGHUDQGHUHQ$UW]XVXFKHQYRUDXVJHVHW]WGDVV
GLHV PLW DOOHU Q|WLJHQ 9RUVLFKW JHVFKLHKW 'HP]XIROJH ZHLVW HU DXI GLH SD]LILVWLVFKH
7HQGHQ] GHV 6WFNHV KLQ XQG EHWRQW GLH ]X GLHVHU $QVLFKW EHLWUDJHQGH WKHPDWLVFKH
(LQKHLWOLFKNHLWXQGGLH(LQEHWWXQJGHU(SLVRGHQLQGLH/\ULNGHV&KRUHV
0HORVRGHU6L]LOLHQ"(LQHGLIIHUHQ]LHUWHUH3RVLWLRQQHKPHQ*0XUUD\ DQG*
7KRPVRQHLQ'HUHUVWHYHU|IIQWOLFKWLP-DKUVHLQ%XFKEHU(XULSLGHVXQGVHLQH
=HLW(UHUNHQQWLQGHP3URORJGHV6WFNHVGLH%HVFKUHLEXQJHLQHUYRQGHQ$WKHQHUQLP
-DKUEHJDQJHQHQ7DWGLH8QWHUMRFKXQJGHVSROLWLVFKQHXWUDOHQ0HORVZHOFKHUGHU
0RUG DQ GHQ0lQQHUQ XQG GLH9HUVNODYXQJ GHU )UDXHQ XQG.LQGHU IROJWHQ'LH YRQ
3RVHLGRQEHVFKULHEHQH9HU]ZHLIOXQJ9HU|GXQJXQG0LVVDFKWXQJGLHGHQ=XVWDQGQDFK
GHP WURLDQLVFKHQ .ULHJ RIIHQEDUHQ ULFKWHQ GDV $XJHQPHUN DXI GLH 0DQLIHVWDWLRQ
EUXWDOHQ 0DFKWZLOOHQV EHL GHP )DOO GHU ,QVHO 0HORV 7KRPVRQ IROJW GHUVHOEHQ
,QWHUSUHWDWLRQ ZHQQ HU EHWRQW GDVV ]X GHP =HLWSXQNW DQ GHP GLHVHV 6WFN GHV
(XULSLGHV DXIJHIKUWZXUGHGLH6SXUHQGHU:LOONUWDWHQGHU$WKHQHU JHJHQGLH0HOLHU
QRFKRIIHQEDUZDUHQXQGGLHVHU=HLWSXQNWGLH.RQ]HSWLRQGHV'LFKWHUVEHHLQIOXVVWKDW
GHQQÅ(XULSLGHVZDV D GHPRFUDW ZKR VDZ WKDW GHPRFUDF\ ZDV EHLQJ GULYHQ WR VHOIGHVWUXFWLRQ´(U
                                                          
7KHGUDPDWLFSRHWVDQGWKHH[SHGLWLRQWR6LFLO\LQ+LVWRULD6
(XULSLGHV7URDGHV8QLYHUVLW\RI1HZ(QJODQG6,QWURGXFWLRQ
(XULSLGHV'LH7UDJ|GLHQ LQ 6HHFN*$'DV JULHFKLVFKH'UDPD*UXQGULVV GHU /LWHUDWXUJHVFKLFKWH
QDFK*DWWXQJHQ'DUPVWDGW6XQG
(XULSLGHVDQGKLV$JHQG(GLWLRQ2[IRUG6
$HVFK\OXVDQG$WKHQV$VWXG\LQWKHVRFLDORULJLQVRIGUDPD/RQGRQ6
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ZHLVW ZHLWHU DXI GLH SURSKHWLVFKH )XQNWLRQ GHV :HUNHV DQKDQG GHU hEHUQDKPH GHU
VL]LOLVFKHQ([SHGLWLRQKLQ
'LH $EOHKQXQJ GHU $QVLFKW GLH 7URHULQQHQ KLQJHQ HQJ PLW GHU 0HORVDIIlUUH
]XVDPPHQEULQJW*/.RQLDULV%HGLQJWGXUFKGLH8QEHZHLVEDUNHLWGHV$VSHNWHVGLH
7URHULQQHQVHLHQHLQH5HVRQDQ]DXIGHQ(LQIDOOGHU$WKHQHUDXIGHU,QVHO0HORVZlKUHQG
GHV SHORSRQQHVLVFKHQ .ULHJHV DXI .RVWHQ XQVFKXOGLJHU 0HQVFKHQ NRPPW QXQ HLQH
'LVWDQ]YRQGHU$UWGLHZlKUHQGGHUYRUKHULJHQ-DKUHGHU)RUVFKXQJGLH7UDJ|GLHDOV
SROLWLVFKKLVWRULVFK JHSUlJW KDW.RQLDULV VHW]W VLFK YRQ EHLGHQ ,QWHUSUHWHQ DE GLH GDV
6WFNDOVHLQH$QVSLHOXQJDXI0HORVDQDO\VLHUHQXQGYHUVXFKWLKQHQPLW%HLVSLHOHQ]X
ZLGHUVSUHFKHQ (U KlOW DQ GHU 0HLQXQJ IHVW GLH HLQ]LJH P|JOLFKH $QVSLHOXQJ DXI
]HLWJHQ|VVLVFKH 3ROLWLN VHL GLH LQ DOOJHPHLQHQ 8PULVVHQ XQG LP JHVDPWHQ :HUN
YRUNRPPHQGH9HUKHUUOLFKXQJ YRQ$WKHQ XQG GLH $EZHQGXQJ YRQ 6SDUWDPLWWHOV GHU
*HVWDOWGHU+HOHQDXQGLQJHZLVVHP0DHDXFKGHV0HQHODRV
(LQHQQRFKUDGLNDOHUHQ:HJDOVGLHDQGHUHQ9HUWUHWHUGHUVRJHQDQQWHQSROLWLVFK
KLVWRULVFKHQ ,QWHUSUHWDWLRQ VLQG*UpJRLUH XQG*RRVVHQV JHJDQJHQ$OV5HSUlVHQWDWHQ
GHU ÄPpWKRGH KLVWRULTXH¶ RGHU ÄLQWHUSUpWDWLRQ KLVWRULTXH¶ GLH GLH $QDO\VH GHU
GUDPDWLVFKHQ :HUNH DQKDQG GHU ]HLWJHQ|VVLVFKHQ KLVWRULVFKHQ (UHLJQLVVH IRUGHUQ
YHUWUHWHQ QRFK UDGLNDOHU GLH 7KHRULH GHU ODWHQGHQ $QVSLHOXQJ LQ GHU 7UDJ|GLH XQG
YHUIDOOHQLQHLQHH[WUHPH'HXWXQJ'HP]XIROJHVHKHQVLHLQGHUWULORJLVFKHQ)RUPGHU
$XIIKUXQJLQY&KHLQH$QVSLHOXQJDXIGLH.RULQWKHU
:lKUHQG GHU =HLW WUHWHQ DEZHFKVHOQG 6WHOOXQJQDKPHQ IU RGHU JHJHQ GLH
$QQDKPH HLQHU NRQNUHWHQ SROLWLVFKHQ ,QWHUSUHWDWLRQ GHU HXULSLGHLVFKHQ 7UDJ|GLHQ DXI
'LH LP )ROJHQGHQ YRUJHVWHOOWHQ *HOHKUWHQ VHKHQ (XULSLGHV LP (LQNODQJ PLW GHP
]HLWJHQ|VVLVFKHQ'HQNHQ0\WKRVDEHUXQGGUDPDWLVFKH9HUJHJHQZlUWLJXQJVWHKHQQLFKW
LP9HUKlOWQLVYRQ$OOJHPHLQJOWLJNHLWXQGKLVWRULVFKHU$XVVDJHVRQGHUQGHULP+LQEOLFN
DXI GLH *HJHQZDUW GHV $XWRUV JHVWDOWHQH 0\WKRV HQWKlOW DOV VROFKH EHU]HLWOLFKH
                                                          
$OH[DQGHU3DODPHGHV7URDGHV6LV\SKXV$FRQQHFWHG7HWUDORJ\"$FRQQHFWHG7ULORJ\"LQ+6&3
6
 (LQV VHLQHU $UJXPHQWH ZLUG YRP 6WFN VHOEVW XQG ]ZDU YRQ GHU 6HLWH GHU $WKHQHU KHUDXVJHJHEHQ
Å&RQVLGHUWKLVLIZHDUHWRVHHWKHGHIHDWHG0HOLDQVLQWKH7URDGHVWKHQWKH0HOLDQVPXVWEHLGHQWLILHGZLWK
WKHGHIHDWHG7URMDQV,WZDVWKH$WKHQLDQVZKRGHVWUR\HGWKH0HOLDQVWKHODWWHUEHLQJ'RULDQV%XWLQWKH
7URDGHV WKH FKRUXV RI WKH 7URDGHV VLQJV SU±VSRORM RcNWU VHPQÍQ ·GWZQWQ NOHLQQ HfT

{OTRLPHQ4KVyZMH¸GDdPRQDFÇUDQPJUGGdQDQJ
(¸UÇWD$UHWKH0HOLDQVZLVKLQJ
WRSDVVWKHLUGD\VRIVODYHU\DPRQJWKH$WKHQLDQVUDWKHUWKDQDPRQJWKH'RULDQ/DFHGDHPRQLDQV")XUWKHU
LIZHLGHQWLI\WKH7URMDQVZLWKWKH0HOLDQVZKDWLVWKHPHDQLQJRIVXFKYHUVHVDVIIZKHUHWKHFKRUXV
VLQJVWKHHQFRPLXPRI6DODPLVDQG$WKHQV"´6
+*UpJRLUHLQ%XOO$FUR\%HOJLTXH&ODVVHGH/HWWUHV5*RRVVHQVLQ$QWFODVV
6('HOHEHFTXH(XULSLGHHWODJXHUUHGX3HORSRQQqVH3DULV
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0RPHQWH'DV=LHOHLQHUVROFKHQ7UDJ|GLHLVW ÄÄUHVWDWLQJP\WKLFDOVLWXDWLRQVLQWHUPVRI
ILIWKFHQWXU\FRQIOLFWV¶¶ZREHLGLH$QDFKURQLVPHQJHJHEHQVLQG:LUVLQGDXIGLHGULWWH
(EHQHFYRQ%H]XJQDKPHQ'LH9HUWUHWHUHLQHUVROFKHQhEHU]HXJXQJUHLFKHQYRQGHQ
$QIlQJHQGHV-DKUKXQGHUWVELVLQXQVHUH=HLWHQ%HVRQGHUVLQGHQOHW]WHQ-DKUHQGHU
)RUVFKXQJ ZXUGH GLH ]ZHLWH (EHQH E YRQ %H]XJQDKPHQ EHLVHLWHJHVFKREHQ XQG
DQVWHOOHGLHVHUJHZDQQGLHHQWJHJHQJHVHW]WH7KHRULH²GLHGULWWH(EHQH²GLHHUVWH6WHOOH
$OV HVUWHU ZLUG 8 YRQ :LODPRZLW] 0RHOOHQGRUI YRUJHVWHOOW (U VWHOOW IHVW GDVV
(XULSLGHV LQ VHLQHP 6WFN DOV 3URSKHW DJLHUW QLFKW DEHU LQ GHP 6LQQH VLFK ]X
EHVWLPPWHQ)UDJHQ VHLQHU*HJHQZDUW ]X lXHUQ XQG GHVZHJHQ HLQ 7HQGHQ]GUDPD ]X
VFKUHLEHQ VRQGHUQ DXI HLQH :HLVH GLH LKQ VHOEVW DOV EHZXVVWHV 0LWJOLHG HLQHU
*HVHOOVFKDIW EHZHLVW GLH DQJHVLFKWV DUELWUlUHU 0DFKW LQ 6FKZLHULJNHLWHQ JHULHW HLQH
VROFKH*HVHOOVFKDIWYHUVXFKWHU]XZDUQHQZLHDXFK.DVVDQGUDPDFKWREZRKOLKU$QODXI
HUIROJORVEOHLEW
'LHJOHLFKH7KHVHEHIUZRUWHWDXFK*1RUZRRG(UHUNOlUWGDVVGLH7URHULQQHQDOVHLQ
9RUZXUI GHV 'LFKWHUV JHJHQ GLH DWWLVFKH 3ROLWLN VHLQHU =HLW IXQNWLRQLHUW (U EHXUWHLOW
DEOHKQHQG GLH 7KHVH 6FKOHJHOV GHU PHLQW GLH 7URHULQQHQ VHLHQ HLQH 5HLKH YRQ
YRQHLQDQGHU XQDEKlQJLJHQ (SLVRGHQ GLH NHLQH LQKDOWOLFKH *HPHLQVDPNHLW EHVlHQ
VRQGHUQQXUGXUFKGLHJOHLFKH7KHPDWLNYHUEXQGHQVHLHQGLHGHV1LHGHUJDQJV7URLDV(U
NULWLVLHUWGLHVHÅHSLVRGLVFKH´%H]HLFKQXQJGHV:HUNHVGLH$ULVWRWHOHV LQVHLQHU3RHWLN
NODUGHILQLHUWKDWXQGEHWRQWGDVVGLH$EIROJHGHU6]HQHQPLW1DFKGUXFNGDV(OHQGXQG
GHQ +RUURU GHV .ULHJHV I|UGHUW XQG HLQH DQ ,QWHQVLWlW IRUWZlKUHQG ]XQHKPHQGH
%HVFKUHLEXQJ GHU *HIKOH LQ GHQ 9RUGHUJUXQG EULQJW $XI VROFKHQ .ULWHULHQ JUQGHW
HEHQIDOOV * 0 $ *UXEH VHLQH 6WHOOXQJ HU HUNHQQW LP :HUN GHQ ]HLWJHQ|VVLVFKHQ
+LQWHUJUXQGDQGHQHUGHQQRFKQLFKWGLUHNWLP9HUVILQGHWXQGEHPHUNWGDVVGLHVHV]X
GHU,QWHQVLWlWGHV6WFNHVEHLJHWUDJHQKDW(UKlOWDQGHU3RVLWLRQIHVWGDVVGLH7URHULQQHQ
GDVXQYHUPHLGOLFKH6FKLFNVDOGHV.ULHJHVIU6LHJHUXQG%HVLHJWH]XP$XVGUXFNEULQJHQ
1RFK DQGHUH )RUVFKHU VHKHQ GDV 'UDPD DOV WKHDWUDOLVFKH XQG (PRWLRQHQ HUUHJHQGH
6FKDXVSLHOHUHL YRQ $QVSLHOXQJHQ XQG ]HLWJHVFKLFKWOLFKHQ (UZlKQXQJHQ VHOEVWVWlQGLJH
.UHDWLRQDQ'LH$EOHKQXQJGHU FRPPXQLV RSLQLRGLHVHLW -DKUHQYHUIRFKWHQZXUGHGDVV
(XULSLGHVVLFKGXUFKGLH7URHULQQHQDXIGLH]HLWJHQ|VVLVFKHQ9HUKlOWQLVVHEH]LHKWXQGGLH
                                                          
'RGGV(5,QWURGXFWLRQWR(XULSLGHV·%DFFKDH2[IRUGñ[OYL
*ULHFKLVFKH7UDJ|GLHQ(XULSLGHV7URHULQQHQ%HUOLQ6
(VVD\VRQ(XULSLGHDQ'UDPD7RURQWR6XQG
$ULVW3RHWEWÍQGHOOZQP¹TZQNDgSU[HZQDcxSHLVRGHLÇGHLMHcVQFHdULVWDL
OyJZG
xSHLVRGHLÇGKP¿TRQxQÙW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OOKODR¸W
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$EVFKHX YRU GHP.ULHJ XQG GHQ (QWVFKOVVHQ GHU $WKHQHU LKUHQ $OOLLHUWHQ XQG GHQ
QHXWUDOHQ 6WlGWHQ JHJHQEHU ]X ]HLJHQ YRUKDW VWHOOW DXFK : 6WHLGOH LQ GHQ
9RUGHUJUXQG ,Q VHLQHP %XFK LQ GHP HU VLFK EHVRQGHUV PLW GHU %HGHXWXQJ GHV
%KQHQVSLHOVEHIDVVWYHUZLUIWHUGLH+\SRWKHVHHLQHVDNWXHOOHQZDUQHQGHQ%H]XJVGHV
6WFNHV DXI GLH PLOLWlULVFKHQ 3OlQH $WKHQV QDFK 6L]LOLHQ ]X IDKUHQ *HPl VHLQHU
$XIIDVVXQJ VLQGGLH7URHULQQHQ HLQ'UDPD GDV GDV WURLVFKH/HLGHQ LP=XVDPPHQKDQJ
PLW GLIIHUHQ]LHUWHQ ZHLEOLFKHQ 6FKLFNVlOHQ GDUVWHOOW (U VWHOOW YRQ KLHU DXV GLH
$QVSLHOXQJHQRGHUVFKOHFKWKLQGLH(QWKOOXQJHLQHVDEVFKUHFNHQGHQ%LOGHVGHV.ULHJHV
VHLWHQVGHV'LFKWHUVLQ)UDJHXQGKlOWGDUDQIHVWGDVV(XULSLGHVLP=XVDPPHQKDQJPLW
GHU YLHOIDFK LQ 'LFKWXQJ XQG .XQVW EHKDQGHOWHQ ,OLXSHUVLV PHQVFKOLFKHV /HLGHQ
JHZLVVHUPDHQ LQ HLQHP ([WUHPIDOO LQ VHLQHU JDQ]HQ 6FKZHUH XQG SDUDGR[HQ
8QEHJUHLIOLFKNHLWGDUVWHOOHQZROOWH+/OR\G-RQHVLQVHLQHULP-DKUHUVFKLHQHQHQ
$UEHLW XUWHLOW EHU GLH SROLWLVFKHQ ,PSOLNDWLRQHQ LP JOHLFKHQ 6LQQ(U DN]HSWLHUW ²ZLH
VFKRQYLHOH*HOHKUWH²GDVV(XULSLGHVGXUFKYLHOHVHLQHU:HUNHVHLQH6WDGWYHUKHUUOLFKHQ
ZROOWHPHLQWDEHU]XGLHVHP:HUNÅ>@KDWLQGHVFULELQJWKHFUXHOWLHVRIWKH*UHHNVWRZDUGVWKH
7URMDQVKHZLVKHGWRSURWHVWDJDLQVWWKHFUXHOWLHVRIWKH$WKHQLDQVWRZDUGWKHLUVXEMHFWVUHPDLQVDPDWWHU
RIFRQMHFWXUH´
$XI GHP :HJ GHQ 6WHLGOH JHSUlJW KDW EHZHJW VLFK $ /HVN\ LQ VHLQHU
'DUVWHOOXQJ GHV GUDPDWLVFKHQ :HUNHV GHU GUHL JURHQ 7UDJLNHU GHV  -K Y &K (U
ZLGHUVHW]WVLFKGHU$QVLFKWGHUPHLVWHQ,QWHUSUHWHQGLHLQGHQ7URHULQQHQGDV$EELOGGHU
]HLWJHQ|VVLVFKHQ*HVFKLFKWH VHKHQ Å(V VROO QXQ QLFKWPHKU HUODXEW VHLQ LQ GHP'UDPD HLQH
$QNODJHGHV.ULHJHV]XHUEOLFNHQXQGGLHVHPLWGHU6LWXDWLRQ$WKHQVLQHLQHU=HLW LQ=XVDPPHQKDQJ
]XEULQJHQLQGHUGDVJHSODQWH8QWHUQHKPHQJHJHQ6L]LOLHQDOOH*HPWHULQ%HZHJXQJKLHOW´(UIJW
DOVR GHQ9HUV KLQ]X GHQ GLH )RUVFKHU IU HLQH$QVSLHOXQJ DXI GLH ([SHGLWLRQ KDOWHQ
QlPOLFKGHQ9HUVIIXQGEHIUZRUWHWGLH0HLQXQJGDVVHUQLFKWVDQGHUHVVNL]]LHUW
DOVGDVGDPDOLJH,QWHUHVVHGHU*ULHFKHQDQGLHVHU/DQGVFKDIW
(LQHQ QHXHQ $VSHNW ZHQQ PDQ VLFK GHP 6\PEROLVPXV GHU HXULSLGHLVFKHQ
7UDJ|GLHQDQQlKHUWVWHOOWGLHJHVHOOVFKDIWOLFKH)XQNWLRQGHVDWWLVFKHQ'UDPDVGDUGLH
                                                          
6WXGLHQ]XPDQWLNHQ'UDPD8QWHUEHVRQGHUHU%HUFNVLFKWLJXQJGHV%KQHQVSLHOV0QFKHQ6

7KHMXVWLFHRI=HXV%HUNHOH\/RV$QJHOHV/RQGRQ6
'LHWUDJLVFKH'LFKWXQJGHU+HOOHQHQ*|WWLQJHQ6
NDgWQ$cWQDdDQC+IDdVWRX
)RLQdNDMQWUKFÇUDQ
6LNHOÍQ°UyZQPDWyU

 -*ULIILQ7KHVRFLDO IXQFWLRQRIDWWLF WUDJHG\ LQ&4 166Å>:@KDW$WKHQLDQV
H[SHULHQFHG WRJHWKHU LQ WKH WKHDWUH ZDV QRW WKHQ VRPHWKLQJ ZKLFK LV WR EH VHHQ DV SULPDULO\ RU E\
GHILQLWLRQ SROLWLFDO GHPRFUDWLF DQG LGHRORJLFDOO\ PRWLYDWHG E\ WKH FRQVFLRXV GHVLUH WR PD[LPL]H VRFLDO
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YHUVXFKW GLH 6WFNH LQ KXPDQHU XQG SROLWLVFKVR]LDOHU+LQVLFKW ]X LQWHUSUHWLHUHQ (LQ
VROFKHV $UJXPHQW ELHWHW GDV %XFK YRQ + .XFK GHU LP 5DKPHQ HLQHU 7DJXQJ
JHKDOWHQH9RUWUlJH]XUJHVHOOVFKDIWOLFKHQ%HGHXWXQJGHVDQWLNHQ'UDPDVHQWKlOW,QGHP
9RUWUDJPLWGHP7LWHO ¶+XPDQHXQGSROLWLVFKH(OHPHQWHLP'UDPDGHV(XULSLGHV·YRQ
' (EHQHU VWHKHQ GLH 7URHULQQHQ DOV HEHQ VROFKHV QlPOLFK DOV SROLWLVFK XQG KXPDQ
ZLUNHQGHV 6WFN VLH VLQG YRQ LKUHU $XIIKUXQJV]HLW EHVWLPPW XQG ODVVHQ GLH
]XQHKPHQGH0HQVFKHQIHLQGOLFKNHLW XQG GHQ KRFKPWLJHQ:XQVFK GHU $WKHQHU QDFK
LKUHU 0DFKWHUZHLWHUXQJ LQ 5LFKWXQJ 6L]LOLHQ HUNHQQHQ 6  'LH JOHLFKH
,QWHUSUHWDWLRQVZHLVHYHUIROJW+.XFKLQVHLQHU6WHOOXQJQDKPH]XGHQ7URHULQQHQPLWGHP
7LWHO ¶'LH WURLVFKH 'UDPHQJUXSSH GHV (XULSLGHV XQG LKUH KLVWRULVFKHQ *UXQGODJHQ·
1DFKGHP HU GLH ]HLWJHQ|VVLVFKHQ (UHLJQLVVH XQG YRU DOOHP GLH %UXWDOLWlWHQ GHV
SHORSRQQHVLVFKHQ.ULHJHVDOV0RWLYHIUGLH*HVWDOWXQJXQGGLH9HUIOHFKWXQJGHU6WFNH
GHV (XULSLGHV GDUJHVWHOOW KDW ² $QVSLHOXQJHQ DXI GLH  ]HLWJHQ|VVLVFKHQ (UHLJQLVVH
DXI]XVSUHQHUIRUGHUW VHLQHU$QVLFKWQDFKYLHO 6FKDUIVLQQ²EHWRQW HUGHQ VLFK DXIGLH
*HJHQZDUWXQG=XNXQIWEH]LHKHQGH$VSHNWGHU7URHULQQHQDP9RUDEHQGGHUVL]LOLVFKHQ
([SHGLWLRQZRULQHUHLQH.ULWLNVHLWHQVGHV'LFKWHUVDQGHQELVKHULJHQ.ULHJVPHWKRGHQ
HUNHQQW66FKOLHOLFKYHUVXFKW:%LHKOPLWGHPLPJOHLFKHQ%XFKHUVFKLHQHQHQ
9RUWUDJ ¶%HREDFKWXQJ ]XU =HLWNULWLN LQ (XULSLGHV Ä7URHULQQHQ¶ PLW $XVEOLFNHQ DXI GLH
:LUNXQJGHV6WFNHVLQGHU*HJHQZDUW·GHQ=XVDPPHQKDQJGHU0HORV$NWLRQLP-DKU
XQGGLH([SHGLWLRQQDFK6L]LOLHQLQGHQ9RUGHUJUXQG]XEULQJHQ(UVLHKWGLHEUXWDOH
$XVURWWXQJHLQHVJDQ]HQ9RONHVNHLQHVIDOOVDOVHLQH,GHHGHV'LFKWHUVVRQGHUQDOV0RWLY
IUGLH%HVFKUHLEXQJGHUEOXWLJHQ:LUNOLFKNHLWDOVHLQH=HLWGLDJQRVH6
(LQH$UEHLWDXVGHUQHXHUHQ=HLWIROJWJHWUHXGLHVHU,QWHUSUHWDWLRQRKQHMHGRFKVLFKNODU
DXIGLHHLQHRGHUGLHDQGHUH6HLWHHLQ]XVHW]HQ56FRGHOQDFKGHPVLHYHUVXFKWKDWGLH
*HPHLQVDPNHLWXQGLQKDOWOLFKH.RQQRWDWLRQHQGHUGUHL6WFNH]XEHZHLVHQGLHLP-DKU
DOVHLQH7ULORJLHDXIJHIKUWZXUGHQNRPPWVLH]XGHP6FKOXVVGLH7URHULQQHQVROOHQ
HLQ3URWHVWXQGHLQH:DUQXQJLP)UKMDKUVHLQ6LHQLPPWMHGRFK]XJOHLFKDQGLHV
VHLNHLQHLQ]LJHU=ZHFNXQG:XQVFKGHV'LFKWHUV6LHEHXUWHLOWÅ>@KLQWRIDFRQWHPSRUDU\
ILJXUH LQ D WUDJHG\ GRHV QRW SHUPLW D GHILQLWLRQ RI WKH DXWKRU·V SROLWLFDO DWWLWXGHV HVSHFLDOO\ ZKHQ WKH
                                                                                                                                                                     
FRKHVLRQ ,Q VRPHSOD\V WKDW VRUW RI SROLWLFDOPRWLYH FDQ LQGHHG EH VHHQ WR EH DW ZRUN >«@ WUDJHG\ LV
UDWKHUWREHVHHQDVSURYLGLQJDXQLTXHO\YLYLGDQGSLHUFLQJO\SOHDVXUDEOHHQDFWPHQWRIKXPDQVXIIHULQJ
PDJQLILHGLQVFDOHDQGGLJQLW\E\WKHIDFWWKDWWKHDJHQWVZHUHWKHIDPRXVSHRSOHRIP\WKDQGZLQJHGZLWK
HYHU\UHILQHPHQWRISRHWU\DQGPXVLF´
'LHJHVHOOVFKDIWOLFKH%HGHXWXQJGHVDQWLNHQ'UDPDVIUVHLQHXQGIUXQVHUH=HLW%HUOLQ
7KH7URMDQ7ULOLRJ\RI(XULSLGHV+\SRPQHPDWD8QWHUVXFKXQJHQ]XU$QWLNHXQG]XLKUHP1DFKOHEHQ
+HIW*|WWLQJHQ6
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DXWKRULVDPDVWHURIWKHVLVDQGDQWLWKHVLVPRUHRYHUWKHSUHVHQWFDQEHXVHGLQRUGHUWREULQJOLIHLQWRWKH
P\WKDVUHDGLO\DVWKHP\WKFDQEHXVHGWRPDNHYHLOHGFRPPHQWVRQWKHSUHVHQW(XULSLGHVFHUWDLQO\KDG
DSROLWLFDOPHVVDJHWRGHOLYHULQ7URDGHV´
$XVVFKODJJHEHQG IU GLH ,QWHUSUHWDWLRQ GHU HXULSLGHLVFKHQ 7UDJ|GLH  LVW GHU
$UWLNHOYRQ3-&RQUDGLHLQGHPHUGDV7KHPDEHUGHQ=XVDPPHQKDQJ]ZLVFKHQGHU
]HLWJHQ|VVLVFKHQ3ROLWLN XQGGHU JULHFKLVFKHQ7UDJ|GLH EHKDQGHOW*OHLFK]HLWLJ VWHOOW HU
0HLQXQJHQXQG$QDO\VHQYRQ)RUVFKHUQYRUPLWGHQHQHUVLFKNULWLVFKDXVHLQDQGHUVHW]W
(UVWHOOWYRQ$QIDQJDQNODUGDVVÅLQPRVWFDVHVLWLVYHU\GLIILFXOWWRGHFLGHZKDWUHODWLRQH[LVWHG
EHWZHHQ*UHHNWUDJHG\DQGWKHSROLWLFDOHYHQWVRIWKHWLPHDQGWKHUHDUHZLGHO\GLYHUJHQWYLHZVDVWRKRZ
WKLV SUREOHP VKRXOGEH WDFNOHG´(USUlVHQWLHUW HLQHUVHLWVGLH%HPKXQJGHU+LVWRULNHU GLH
GLH 7UDJ|GLH IU HLQ KLVWRULVFKHV 'RNXPHQW KDOWHQ DXV GHP VLH ,QIRUPDWLRQHQ EHU
SROLWLVFKH(UHLJQLVVHXQG,GHHQGHV-DKUKXQGHUWVHUKDOWHQN|QQHQ'D]XJHK|UWDXFK
GLH$UEHLW YRQ$ - 3RGOHFNL  Ä7KHSROLWLFDO EDFNJURXQGRI$HVFK\OHDQ WUDJHG\¶ $QQ
$UERU  GLH WURW] LKUHU JXWHQ 'DUVWHOOXQJ GXUFK GLH KHUYRUJHEUDFKWHQ
,QWHUSUHWDWLRQHQ XQG GLH IHKOHUKDIWHQ $QWZRUWHQ DXI KLVWRULVFKH )UDJHQ GHQ 6LQQ GHU
7UDJ|GLHDXIV6SLHOVHW]W$QGHUHUVHLWVVWHOOWHUGLHMHQLJHQ)RUVFKHUYRUGLHLQMHGHPGHU
GUHL .ODVVLNHU $QVSLHOXQJHQ DXI GHQ SROLWLVFKHQ XQG VR]LDOHQ ]HLWJHQ|VVLVFKHQ
+LQWHUJUXQGHQWGHFNHQ8QWHU LKQHQ]HLFKQHQVLFK+*UpJRLUH5*RRVVHQV XQG(
'HOHEHTXH DXV GLH GLH 7UDJ|GLHQ PLW GHU JHQDQQWHQ ¶PpWKRGH KLVWRULTXH· RGHU
¶LQWHUSUpWDWLRQKLVWRULTXH·DOV5HIOH[LRQGHUKLVWRULVFKHQ.RQIOLNWHXQG*HVFKHKQLVVHGHU
$XIIKUXQJVSHULRGHLQWHUSUHWLHUHQ:HLWHUIJWHUGLH0HLQXQJHQYRQ39HOODFRWW0
+-DPHVRQXQG60HOFKLQJHUKLQ]XGHQHQHUDEHUEHUWULHEHQH6FKOXVVIROJHUXQJHQ
EHL GHU (UNOlUXQJ XQG $QDO\VLHUXQJ HLQLJHU 6WHOOHQ LQ GHU 7UDJ|GLH YRUZLUIW
$EVFKOLHHQGEHIUZRUWHWHUGLH7KHVHQYRQ*=XQW]XQG-GH5RPLOO\GLHEHVWlWLJHQ
GDVVHVQXUDOOJHPHLQHU+LQZHLVHEHGDUIZHQQHVVLFKXPGLH%H]LHKXQJGHU7UDJ|GLH
                                                          
&RQWHPSRUDU\SROLWLFVLQ*UHHNWUDJHG\$FULWLFDO'LVFXVVLRQRIGLIIHUHQWDSSURDFKHVLQ$FWDFODVVLFD
6(UVDJWQlPOLFK ÄÄ7KHSULPDU\ WDVNRI WKHGUDPDWLVW LVQRW WRPDNHSURSDJDQGD IRUD
SROLWLFDOSROLF\,IWKHUHLVDFRQIOLFWRIRSLQLRQVKHVFKRXOGWU\WRGHVFULEHERWKVLGHVDVIDLUO\DVSRVVLEOH
+HZLOOKDYHKLVRZQRSLQLRQVRIFRXUVHEXWKHVKRXOGQRW IRUFH WKHPRQWKHVSHFWDWRU7KH ÄPHVVDJH¶
VKRXOGEHIRXQGLQWKHVWUXFWXUHRIWKHSOD\DVDZKROHQRWLQLVRODWHGVSHHFKHVRUSDVVDJHV¶¶6(LQH
VROFKH6WXIXQJZLUGPHLQHU8QWHUVXFKXQJ]XJUXQGHJHOHJW
6$QP
'HOHEHTXH6Å&KDFXQHGHVWUDJpGLHVG·(XULSLGHVHPEOHDYRLU«OHFDUDFWqUHG·XQHRHXYUHGH
FLUFRQVWDQFH´
6$QPXQG
3ROLWLFVLQWKH3KLORFWHWHVLQ&3K6
*HVFKLFKWHGHVSROLWLVFKHQ7KHDWHUV)UDQNIXUWDP0DLQ
24
]XU3ROLWLNKDQGHOWXQGHUNOlUW]XVDPPHQIDVVHQGÅ>@KHSULPDU\WDVNRIWKHGUDPDWLVWLVQRW
WR PDNH SURSDJDQGD IRU D SROLWLFDO SROLF\´ =ZHL -DKUH VSlWHU KLQJHJHQ HUVFKHLQW GLH
,QWHUSUHWDWLRQYRQ(6HJDOGHUIUEHVWLPPWH.RQQRWDWLRQHQLQGHQ7URHULQQHQHLQWULWW
Å>:@HPD\DUJXH WKH WRSLFDOLW\ RI WKLV GUDPD UHPLQGLQJ RXUVHOYHV WKDW WKH ,VODQG RI0HORV KDG EHHQ
VDFNHGWKHSUHYLRXV\HDUDQGWKDWWKH7URMDQ:RPHQZDV(XULSLGHV·FDVWLJDWLRQRIZDU´
+(UEVHEHXUWHLOWLQVHLQHP%XFKEHUGLH3URORJHGHUHXULSLGHLVFKHQ7UDJ|GLH
GHQ 9HUVXFK YLHOHU )RUVFKHU GLH 7URHULQQHQ PLW GHQ 9RUJlQJHQ DXI 0HORV XQG GHU
$XVIDKUWGHUDWKHQLVFKHQ)ORWWHQDFK6L]LOLHQHQJ]XYHUELQGHQXQGKlOWGLH%H]LHKXQJ
IU QLFKW EHZHLVEDU (U VWLPPW ]ZDU ]X GDVV GLH /HLGHQ XQVFKXOGLJHU 2SIHU XQG GLH
6WUDIH GHUMHQLJHQ GLH +\EULV EHJDQJHQ KDEHQ GHQ .HUQ GHV 6WFNHV ELOGHQ DEHU
JOHLFK]HLWLJ EHVWHKW HU GDUDXI GDVV YHUVWHFNWH RGHU YHUVFKOHLHUWH +LQZHLVH QLFKW GLH
+DXSWVDFKHJHZHVHQVHLQN|QQHQ
 (LQHUVHKUGLIIHUHQ]LHUWHQ5LFKWXQJIROJW$09DQ(US7DDOPDQ.LSLQLKUHP
$UWLNHO 6LH NULWLVLHUW GLH 0HLQXQJ YLHOHU )RUVFKHU GLH 7URHULQQHQ VHLHQ HQJ PLW GHP
*HVFKHKHQDXIGHU,QVHO0HORVYHUEXQGHQXQGGHU'LFKWHUZROOHDQJHVLFKWVGHU7|WXQJ
GHUZDIIHQIlKLJHQ0lQQHUXQGGHU9HUVNODYXQJGHU)UDXHQXQG.LQGHUGLH$EVXUGLWlWHQ
GHV.ULHJHV GDUVWHOOHQ 6LH JUQGHW LKUH 7KHVH GDUDXI (XULSLGHV KDEH NHLQH =HLW QDFK
GHP0DVVDNHU GHU0HOLHU ELV ]X GHQ'LRQ\VLHQ GHV -DKUHV  Y &K JHKDEW DXI GLH
$XIIKUXQJGHU7UDJ|GLHYRU]XEHUHLWHQ'LH&KURQRORJLHGHVKLVWRULVFKHQ*HVFKHKHQV
DXI0HORV GHU9RUEHUHLWXQJ DXI GLH7URHULQQHQDXIIKUXQJ XQG GHU$XIIKUXQJ VHOEVW
WUlJW]XU$EOHKQXQJHLQHU%H]LHKXQJ]ZLVFKHQGHU9HUQLFKWXQJGHV,QVHOYRONHVXQGGHP
6WFNEHL
                                                          
*UHHN7UDJHG\0RGHUQHVVD\VLQFULWLFLVP1HZ<RUN6(XULSLGHVSRHWRISDUDGR[
6WXGLHQ]XP3URORJGHUHXULSLGHLVFKHQ7UDJ|GLH%HUOLQ6
(XULSLGHVDQG0HORVLQ0QHP6,96
 ,KUH $QVLFKW VWW]W VLFK DXI GLH IROJHQGHQ YRQ LKU VHOEVW UHVXOWLHUHQGHQ $QKDOWVSXQNWH D 'LH
.DWDVWURSKHDXIGHU,QVHO0HORVKlWWHQLFKWYRU0LWWH'H]HPEHUSDVVLHUHQN|QQHQGLH$XIIKUXQJIDQG
LP0lU]VWDWWXQGGHP]XIROJHKlWWHHV(XULSLGHVQLFKWJHOLQJHQN|QQHQGDV6WFNLQGUHLHLQKDOE0RQDWHQ
JHVFKULHEHQ]XKDEHQEZHQQPDQGLH WULORJLVFKH)RUPGHU HXULSLGHLVFKHQ$XIIKUXQJ LP -DKU  LQ
%HWUDFKW ]LHKW EHVWHKW NHLQH 0|JOLFKNHLW GDVV GHU 'LFKWHU YLHU QDFKHLQDQGHU IROJHQGH 6WFNH ²
HLQVFKOLHOLFK GHP 6LV\SKRV ² KlWWH YROOHQGHQ N|QQHQ $XHUGHP ZlUHQ GLH :LUNXQJHQ XQG GLH
HPRWLRQDOH8QUXKHGHV'LFKWHUVQRFKQLFKWEHUZXQGHQVRGDVVHUIlKLJJHZHVHQZlUHVHLQH:HUNH]X
VFKDIIHQ XQG F GLH:DKO GHU FKRUHJRL IDQG XQPLWWHOEDU QDFK GHU%HUXIXQJ GHV DUFKRQ HSRQ\PRV VWDWW
QDFK$ULVW$WK3RO   XQJHIlKU DP$QIDQJ -XOL GHU'LFKWHUPXVVWH VLFK ELV (QGH 6HSWHPEHU ]X
VHLQHP 6WFN E]Z VHLQHQ 6WFNHQ HQWVFKORVVHQ KDEHQ XQG HV E]Z VLH GHP DUFKRQ YRUVWHOOHQ
LQIROJHGHVVHQPVVWHQGLHHXULSLGHLVFKHQ7URHULQQHQDEJHVHKHQYRQGHQ(UHLJQLVVHQDXI0HORVLP-DKU
Y&K²GLHDXIMHGHQ)DOOGLHVHQ9RUJlQJHQIROJWHQ²YRUKHUYRQGHP'LFKWHUJHZlKOWZRUGHQVHLQ
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(LQLJH -DKUH VSlWHU VWHOOW + .XFK GHU 7KHVH YRQ (US 7DDOPDQ .LS VHLQH 0HLQXQJ
HQWJHJHQ(U HUNHQQW GLH8QVLFKHUKHLWPLW GHUPDQ9HUPXWXQJHQ DXVVSULFKW ZDV GLH
:DKOGHV6WFNHVE]ZGHU6WFNHXQGGLH9RUEHUHLWXQJHQDXIGLH7UDJ|GLHQDXIIKUXQJ
DQEHODQJW EHWRQW MHGRFK ÅOV 0HORV ZRKO QDFK 0LWWH 'H]HPEHU 0LWWH :LQWHU 
YHUQLFKWHWZXUGHZDUHQGLH3UREHQ]X(XULSLGHLVFKHQ7URHULQQHQLQYROOHP*DQJH9RQ0LWWH:LQWHU
DQ ELV ]XU $XIIKUXQJ GHU 7UDJ|GLHQ LP (ODSKHEROLRQ VWDQG LQGHVVHQ QRFK UHODWLY YLHO =HLW ]XU
9HUIJXQJXPEHLGHU$UEHLWDQGHQ7URHULQQHQbQGHUXQJHQYRU]XQHKPHQ>«@'DV*HVFKHKQLVDXI
0HORV0LWWH:LQWHU>«@NDQQ]XJOHLFKLQGHUELV]XU$XIIKUXQJQRFKYHUEOHLEHQGHQ=HLW
HLQH ZHLWHUH 3URILOLHUXQJ GHU (XULSLGHLVFKHQ 7URHULQQHQ EHZLUNW KDEHQ´ =XP JOHLFKHQ (UJHEQLV
NRPPW DXFK : %LHKO HU EHVWlWLJW GDV 6WFN VHOEVW HUZHFNH JHUDGH KHXWH LQVRIHUQ
K|FKVWHV ,QWHUHVVH DOV GHU ,QKDOW LQ XQJHZ|KQOLFKHU :HLVH 3DUDOOHOH DXIZHLVH ]X GHQ
HSRFKDOHQSROLWLVFKHQXQGNULHJHULVFKHQ(UHLJQLVVHQVRZLHGHQGDUDXVUHVXOWLHUHQGHQXQG
]XYRU NDXP YRUVWHOOEDUHQ 8PZlO]XQJHQ GLHVHV -DKUKXQGHUWV (U VSULFKW ZHLWHU YRQ
HLQHPVWDUNHQ HWKLVFKHQ ,PSXOV GHQGHU ,QKDOW GHV 6WFNHV GDUVWHOOW XQGPLW GHPGHU
'LFKWHULP-DKUHGHUVL]LOLVFKHQ([SHGLWLRQGHQXQKHLOYROOHQ$XVJDQJEHVFKZ|UW
'DPLW HQGHW GLH JURH 5HLKH YRQ 6WHOOXQJQDKPHQ IU RGHU JHJHQ GLH NODUH
SROLWLVFKHQ,PSOLNDWLRQHQLQGHQHXULSLGHLVFKHQ7URHULQQHQ(LQHNODUH$QWZRUWDXIGLHVHV
3UREOHPVWHKWELVKHXWHQRFKDXV'RFKLQGHUYRUOLHJHQGHQ$UEHLWZLUGYHUVXFKWGHQ
6WDGWSXQNW GHV 'LFKWHUV YRU GHP +LQWHUJUXQG GHU ]HLWJHVFKLFKWOLFKHQ *HJHEHQKHLWHQ
XQG GHV GDPDOV KHUUVFKHQGHQ LQWHOOHNWXHOOHQ 'LVNXUVHV ]X EHVWLPPHQ 'DEHL JHKW GLH
8QWHUVXFKXQJ GDYRQ DXV ZDV VFKRQ* =XQW] YHUZRUIHQ KDW (U OHKQW GLH $QVLFKW
lOWHUHU XQG PRGHUQHU *HOHKUWHU DE LQ GHQ :RUWHQ GHU HXULSLGHLVFKHQ *HVWDOWHQ VHL
RKQH =ZHLIHO NHLQH $QVSLHOXQJ DXI 3HUVRQHQ (UHLJQLVVH XQG SROLWLVFKH 7HQGHQ]HQ
VHLQHU =HLW ]X HUNHQQHQ 6HLQHU 0HLQXQJ QDFK HUVFKHLQHQ LQ GHU 7UDJ|GLHQ NHLQH
$QVSLHOXQJHQ Å'LH $QVLFKW JDQ]H 'UDPHQ RGHU MHGHQIDOOV JDQ]H 6]HQHQ N|QQWHQ LQ LKUHU
*HVDPWKHLW DOV $OOHJRULHQ DXI ]HLWJHQ|VVLVFKH 9RUJlQJH JHGHXWHW ZHUGHQ ZLUG DOOHUGLQJV RVWHQVLEHO
IDOOHQJHODVVHQXQYHUPHLQWOLFKHUZHLVHGHQQVLHLVW]XOHLFKWZLGHUOHJW´8QWHU%HUFNVLFKWLJXQJGLHVHV
$UJXPHQWVZLUGGLHELVKHULJH)RUVFKXQJDQJHJULIIHQXQGHLQHQHXH3HUVSHNWLYHLP6LQQH
                                                          
(XULSLGHVXQG0HORV0QHP6HU,96
(XULSLGHV7URDGHV+HLGHOEHUJ6
8QWHUGHQZLFKWLJVWHQ8QWHUVXFKXQJHQ]XP7KHPD3ROLWLNXQG7UDJ|GLH LVW VHLQ%XFKPLWGHP7LWHO
(XULSLGHVXQGGLH3ROLWLNVHLQHU=HLWLQ:HJHGHU)RUFKXQJ'DUPVWDGW6
-%DUQHV0XVJUDYH$%RHFNK*+HUPDQQ$:6FKOHJHO*UpJRLUH'HOHEHTXH'DUEHUKLQDXV
KlOW =XQW] GLH $QVSLHOXQJ DXI 0HORV IU XQZDKUVFKHLQOLFK ZHGHU ZHQQ GDV 6WFN LP -DKU  Y&K
XUDXIJHIKUWZXUGHQRFKZHQQZLUHLQHQ VSlWHUHQ=HLWSXQNWDQKDQGYRQ$HOLDQV=LWDW 9DU+LVW 
DQQHKPHQQlKPOLFKQLFKWGDVHUVWH-DKUGHU2O\PSLDGH
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GHU SROLWLVFKHQ $XIIDVVXQJ GHU 7URHULQQHQ JHJHEHQ GLH 7UDJ|GLH ZLUG GDPLW IU HLQ
6SLHJHOELOGGHUDOOJHPHLQHQ'HQNZHLVHGHU=HLWJHKDOWHQGLHHLQHJDQ]H]HLWOLFKH3HULRGH
EHWULIIW XQG LVW QLFKW DOV 5HIOH[ GHU KLVWRULVFKHQ XQG SROLWLVFKHQ *HVFKHKQLVVH
DQ]XVHKHQ 7KHVH GLHVHU $UEHLW LVW HV GDVV (XULSLGHV LQ VHLQHQ +HOGHQ P\WKLVFKH
3HUVRQHQ SUlVHQWLHUW GHUHQ +DOWXQJ YRU GHP +LQWHUJXQG GHV GLH $XIIKUXQJV]HLW
EHVWLPPHQGHQ'HQNHQVXQ]HLWJHPlZLUNW$XHUGHPLVWZLFKWLJ]XEHWRQHQGDVVDOOHLQ
GHU ]HLWJHVFKLFKWOLFKH%H]XJNHLQH UDLVRQ G· rWUH IU GLH7UDJ|GLH GHU7URHULQQHQ GDUVWHOOW
7URW]GHP LVW GHU 9HUVXFK HLQHU SROLWLVFKHQ 'HFKLIIULHUXQJ GHV 6WFNHV IU LKUH
:UGLJXQJVHKUEHGHXWVDP*HQDXZLHGLHHXULSLGHLVFKHQ&KDUDNWHUHVDJHQN|QQHQZDV
QLFKW HLQH EHVWLPPWH XQG HQJH %HGHXWXQJ HQWKlOW XQG QLFKW XQEHGLQJW DXI HLQ
EHVWLPPWHV =HLWJHVFKHKHQ DQVSLHOW VR NDQQ DXFK GHU 'LFKWHU PHKU DOV HLQ 3XEOLNXP
JH]LHOWDXVVSUHFKHQ'DV7URLD*HVFKHKQLVXQGGDVJULHFKLVFKH9HUEUHFKHQVLQGQLFKW
YRQ YRUQKHUHLQ QXUPLW GHP DWKHQLVFKHQ0DFKWZLOOHQ ZlKUHQG GHV SHORSRQQHVLVFKHQ
.ULHJHV ]X YHUELQGHQ VRQGHUQPLW HLQHU DOOJHPHLQHQ0HQWDOLWlW GHU0HQVFKHQ GLH LP
.DSLWHO]XGHQ6FKODJZ|UWHUQDOVPRGHUQXQGXQ]HLWJHPlEH]HLFKQHWZLUGXQGGLHPLW
GHQÄDOWPRGLVFKHQ¶:HUWYRUVWHOOXQJHQLP:LGHUVSUXFKNRPPW
$'LHÄ7URDGHV¶GHV6HQHFD
'LH U|PLVFKH 7UDJ|GLH VWHKW OLWHUDWXUJHVFKLFKWOLFK EHWUDFKWHW DP $QIDQJ GHU
U|PLVFKHQ/LWHUDWXU:HQQPDQGDKHUQDFKGHQlXHUHQ*UQGHQIU LKUH(QWVWHKXQJ
VXFKW VW|W PDQ DXI VR]LRORJLVFKH XQG SROLWLVFKH )DNWRUHQ 'LH %HYRU]XJXQJ GHV
WURLDQLVFKHQ6WRIIHVEHUHLWVYRQGHQ$XWRUHQGHUUHSXEOLNDQLVFKHQ=HLWPDFKWNODUGDVV
GLH WURLDQLVFKH $EVWDPPXQJ GHU 5|PHU VHLW GHQ IUKHVWHQ =HLWHQ DOV SROLWLVFKHV
$UJXPHQWYHUZHQGHWZXUGH
'LH U|PLVFKH 7UDJ|GLH PLW LKUHU SROLWLVFKHQ 6WRULFKWXQJ EHKLHOW MHGRFK YRQ
LKUHU(QWVWHKXQJDQXQGZlKUHQGLKUHU(QWZLFNOXQJQLFKWGLHJOHLFKHQ=JHZHQQZLU
GLH UHSXEOLNDQLVFKH =HLW EHREDFKWHQ XQG GLH %HOHEXQJ GHU SROLWLVFKHQ *DWWXQJHQ
                                                          
9JO1DHYLXV·%HOOXP3RHQLFXPPLWGHPHUGHU6FK|SIHUGHVU|PLVFKHQ1DWLRQDOHSRVGDVGLHU|PLVFKH
)UKJHVFKLFKWHVFKLOGHUWHJHZRUGHQLVW3DFXYLXV·3DXOOXVGHUGHQ6LHJHUEHU3HUVHXVEHUGHQ6FKODFKW
EHL3\GQD$HPLOLXV3DXOOXV  SUHLVW XQG$UPRUXP ,XGLFLXP GHVVHQ5H]LWDWLRQEHL GHQ/HLFKHQVSLHOHQ IU
,XOLXV&DHVDUVHLQHSROLWLVFKH5H]HSWLRQEHZHLVW%DOEXV·,WHUEHLGHPVHLQHUIROJORVHU*DQJ]X3/HQWXOXV
LP-DKUHJHVFKLOGHUWZLUG$FFLXV·(XU\VDFHVGDV]XHLQHP3OlGR\HUIUGHQYHUEDQQWHQ&LFHUREHLVHLQHU
:LHGHUDXIIKUXQJ XPJHZDQGHOW ZXUGH RGHU %UXWXV GHU GLH KHURLVFKH 7DW GHV %HIUHLHUV GHV U|PLVFKHQ
9RONHVGHVlOWHUHQ%UXWXVYRQGHQ.|QLJHQLP-DKU]XP,QKDOWKDWWH
9JO(:HEHU'LHWURMDQLVFKH$EVWDPPXQJGHU5|PHUDOVSROLWLVFKHV$UJXPHQWLQ:61)*
6XQGQRFK$$OI|OGL'LHWURMDQLVFKHQ8UDKQHQGHU5|PHU5HNWRUDWVSURJUDPP%DVHO

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GDUVWHOOHQ VSUHFKHQ ZLU YRQ HLQHU SDQHJ\ULVFKHQ XQG SDWULRWLVFKHQ 7HQGHQ] ,P
*HJHQVDW] GD]X VWHKW GLH NDLVHU]HLWOLFKH 7UDJ|GLH GLH LQ HLQHP DQWLSDQHJ\ULVFKHQ
&KDUDNWHUNXOPLQLHUW]XU2SSRVLWLRQJHZRUGHQLVWXQGHUNHQQHQOlVVWGDVVVLHÅEHUZHLWH
6WUHFNHQKLQHLQHEHYRU]XJWH*DWWXQJGHU2SSRVLWLRQJHJHQGHQ3ULQFHSV´ZDU
,P 5DKPHQ HLQHU VROFKHQ 7UDGLWLRQ XQG %HDUEHLWXQJ GHU P\WKRORJLVFK RGHU
QDWLRQDOJHVFKLFKWOLFKRULHQWLHUWHQ6WRIIHLQ5RPXQGGHUMHZHLOLJHQ6LQQJHEXQJGLHVLFK
YRQGHQ]HLWJHQ|VVLVFKHQ8PVWlQGHQEHHLQIOXVVHQ OlVVWZHUGHQZLUGLH7UDJ|GLHQGHV
/XFLXV$QQDHXV6HQHFDZUGLJHQ1DFKGHPPDQGLH9RUXUWHLOHGHV -DKUKXQGHUWV
EHUZXQGHQ KDWWH HUNDQQWH PDQ GLH ,GHQWLWlW YRQ 6HQHFD 7UDJLFXV XQG 6HQHFD
3KLORVRSKXVXQGHVZXUGHHLQHÄ%UFNHYRP3KLORVRSKHQ6HQHFD]XP7UDJLNHU6HQHFD¶
JHVFKDIIHQ'HQHWZDLJHQ(LQVWLPPLJNHLWHQGHU)RUVFKXQJ]XUVHQHFDLVFKHQ7UDJ|GLHQ
XQGLKUHU)XQNWLRQ]XZLGHUVSULFKWPDQYRQÅHLQHPGHUYHUWUDFNWHVWHQ3UREOHPHGHUU|PLVFKHQ
/LWHUDWXUJHVFKLFKWH´ EHL GHP 9HUVXFK VLFK PLW GLHVHQ :HUNHQ ]X EHIDVVHQ XQG VLH ]X
LQWHUSUHWLHUHQ (LQH 5HLKH YRQ )UDJHQ ZHUGHQ JHVWHOOW ZHOFKH GLH &KURQRORJLH GLH
$XIIKUEDUNHLW GLH%HVWLPPWKHLW LKUHU$UW ² RE VLH HLJHQWOLFK5H]LWDWLRQV /HVH RGHU
6]HQHQGUDPHQ VLQG ² XQG GDV 3XEOLNXP DQEHODQJHQ XQG LQ GLHVHQ 5DKPHQZLUG GLH
SROLWLVFKH )XQNWLRQ GHU 7UDJ|GLHQ PLW LKUHQ %HIUZRUWHUQ XQG LKUHQ *HJQHUQ
HLQJHRUGQHW
6HLWGHQVLHE]LJHU -DKUHQ LVW6HQHFDDOVSROLWLVFKHU6FKULIWVWHOOHU*HJHQVWDQGGHU
)RUVFKXQJ0DQEHJLQQWVHLQH:HUNHLQLKUHPKLVWRULVFKHQ(QWVWHKXQJV]XVDPPHQKDQJ
]XLQWHUSUHWLHUHQPLWDQGHUHQ:RUWHQLQ%H]XJDXIGLH=HLWLQGHUVLHDEJHIDVVWZXUGHQ
XQGGLHSROLWLVFKH3RVLWLRQGLH6HQHFD]XGLHVHU=HLWLQQHKDWWH,QGHQSKLORVRSKLVFKHQ
6FKULIWHQ OlVVW VLFK HUNHQQHQ GDVV HU HLQ SROLWLVFKHV 3URJUDPP YHUWUDW ]XPDO VLH
$XVVDJHQEHUVHLQHSHUV|QOLFKH/DJHXQGNODUH+LQZHLVHDXIGLH=HLWJHVFKLFKWHXQGGLH
                                                          
 ( /HIqYUH'LH SROLWLVFKH %HGHXWXQJ GHU U|PLVFKHQ7UDJ|GLH XQG 6HQHFDV ¶2HGLSXV· LQ $15: 
6KLHU
$XJXVW:LOKHOP6FKOHJHOKDWLQVHLQHUNQDSSHQ:UGLJXQJGHU7UDJ|GLHQLP-DKUPLW1DFKGUXFN
JHVDJWÅ>6@LHGLH7UDJ|GLHQVLQGEHUDOOH%HVFKUHLEXQJVFKZOVWLJXQGIURVWLJRKQH1DWXULQ&KDUDNWHUXQG+DQGOXQJ
GXUFKGLHZLGHUVLQQLJVWHQ8QVFKLFNOLFKNHLWHQHPS|UHQGXQGVRYRQDOOHUWKHDWUDOLVFKHQ(LQVLFKWHQWEO|WGDLFKJODXEHVLH
ZDUHQQLHGD]XEHVWLPPWDXVGHU6FKXOHGHU5KHWRUHQDXIGLH%KQHKHUYRU]XWUHWHQ´$XFK2WWR5LEEHFNlXHUWHLP
-DKUÅ>'@LH7UDJ|GLHQGHV6HQHFDVLQGHEHQ'HNODPDWLRQHQLQGUDPDWLVFKHU)RUP(U]HXJQLVVHHLQHUDXIGLH6SLW]H
JHWULHEHQHQEHUUHL]WHQ5KHWRULN´
.QRFKH8PLWGHPJOHLFKQDPLJHQ7LWHOLQ6HQHFDV7UDJ|GLHQKUVJYRQ(/HIqYUH:HJHGHU
)RUVFKXQJ%G'DUPVWDGW6
 &DQFLN + 6HQHFD XQG GLH U|PLVFKH 7UDJ|GLH 'HU OLWHUDWXUJHVFKLFKWOLFKH 5DKPHQ LQ 5|PLVFKH
/LWHUDWXU1HXHV+DQGEXFKGHU/LWHUDWXUZLVVHQVFKDIW%GKUVJY0)XKUPDQQ)UDQNIXUW0DLQ
KLHU6
05R]HODDU6HQHFD(LQH*HVDPWGDUVWHOOXQJ$PVWHUGDP0)XKUPDQQ6HQHFDXQG.DLVHU1HUR
(LQH%LRJUDSKLH%HUOLQ 07*ULIILQ 6HQHFD$ SKLORVRSKHU LQ3ROLWLFV2[IRUG  3*ULPDO
6HQHFD0DFKWXQG2KQPDFKWGHV*HLVWHV'DUPVWDGW
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SROLWLVFKHQ*HVFKHKQLVVH HQWKDOWHQ $XV GLHVHP*UXQG OLHJW GLH $QQDKPH QDKH GDVV
6HQHFD LQ VHLQHQ 7UDJ|GLHQ DXFK SROLWLVFK ZLUNHQ ZROOWH XQG GDVV VLH ELV ]X HLQHP
JHZLVVHQ*UDGHYRQGHU$QHUNHQQXQJGHURIIL]LHOOHQ6WDDWVLGHRORJLHGXUFKGHQ'LFKWHU
JHSUlJW ZHUGHQ 2EZRKO VLH LPPHU ZLHGHU DOV SKLORVRSKLVFKH 7UDJ|GLHQ EH]HLFKQHW
ZRUGHQVLQGVLQGVLH]ZHLIHOORVDXFKSROLWLVFKH7UDJ|GLHQVlPWOLFKH6WFNH6HQHFDVVLQG
LQ HLQHU QXU ZHQLJ YDULLHUHQGHQ :HLVH LQ W\UDQQRV JHULFKWHW VLH VWHOOHQ JHZLVV GHQ
0HQVFKHQ LQ GHQ 0LWWHOSXQNW DQ GHVVHP 9HUKDOWHQ GHU 6WRLNHU LQWHUHVVLHUW LVW XQG
GXUFK GLH %HJHJQXQJ ]ZHLHU YHUVFKLHGHQHU 3HUVRQHQNUHLVH GHV GHP VWRLVFKHQ ,GHDO
QDKHVWHKHQGHQXQGGHVGHQ$IIHNWHQXQWHUOLHJHQGHQ0HQVFKHQELHWHWGLH7UDJ|GLHHLQ
SRHWLVFKHV*HIl]XUSROLWLVFKHQ0HLQXQJVlXHUXQJYRUDXVJHVHW]WGDVVGLHVHSROLWLVFKH
5H]HSWLRQ GHU GUDPDWLVFKHQ 'DUELHWXQJHQ GXUFK GLH =XVFKDXHU DXFK ZlKUHQG 1HURV
+HUUVFKDIWJHJHEHQZDU
,P)ROJHQGHQZLUG HLQhEHUEOLFNEHUGLH6FKOXVVIROJHUXQJHQ HLQLJHU$UEHLWHQ
JHERWHQGLHVLFKPLWGHU$XIIDVVXQJGHUVHQHFDLVFKHQ7UDJ|GLHEHVFKlIWLJWKDEHQXQWHU
GHU%HGLQJXQJGDVVGLH7UDJ|GLHSROLWLVFKHQ&KDUDNWHUKDW
=XHUVW LVW GLH$UEHLW YRQ)DEULFLXV ]X HUZlKQHQGHUGLH7UDJ|GLHQ DOV0LWWHO
]XU .ULWLNDXVEXQJ XQG %HOHKUXQJ YRU DOOHP GHUMHQLJHQ VDK GLH GLH 0DFKW EHVLW]HQ
Å,LGHP >GK GLH SROLWLVFK0lFKWLJHQ@ H[LVWLPDEDQW DPDJLVWULV PXWLV HD TXDH RGLRVD HVVHQW	
                                                          
(/HIqYUH9HUVXFKHLQHU7\SRORJLHGHVU|PLVFKHQ'UDPDVLQGHUV'DVU|PLVFKH'UDPD'DUPVWDGW
6
(/HIqYUH6HQHFDDOVPRGHUQHU'LFKWHU LQGHUV6HQHFDV7UDJ|GLHQ:HJHGHU)RUVFKXQJ%G
'DUPVWDGW6Å>6@R VWHOOW6HQHFD LQ VHLQHQ'UDPHQ0HQVFKHQGDU GLH DXV GHP.RVPRV VLQQYROOHQ+DQGHOQV
KHUDXVJHWUHWHQVLQGXQGVLFKHLQH:HOWJHVFKDIIHQKDEHQLQGHU5HFKWXQG8QUHFKW*XWXQG%|VHYHUWDXVFKWVLQGLQGHUDOOH
NRQYHQWLRQHOOHQ:HUWHDXIGHQ.RSIJHVWHOOW VLQG HLQH:HOW LQGHUZLHHV HLQPDOKHLWZHGHU5HFKWQRFKGDVDOOJHPHLQH
8QUHFKW *HOWXQJ KDEHQ´ 'LHVH 'DUVWHOOXQJ VWLPPW PLW GHU ]HLWJHQ|VVLVFKHQ 6LWXDWLRQ EHUHLQ ZDV GHQ
$QVDW]UHFKWIHUWLJWGDVV6HQHFDPLWVHLQHQ7UDJ|GLHQSROLWLVFKH=LHOHYHUIROJWKDW
% 6HLGHQVWLFNHU3$UPVWURQJ 6HQHFD WUDJLFXV  LQ $15:   6  EHV
Å>7@KHSROLWLFDODZDUHQHVV RI WKH -XOLR&ODXGLDQDXGLHQFH LV UHYHDOHG LQPDQ\DQHFGRWHVDQGDFFRXQWV´6DXFK0
)XKUPDQQ6HQHFDXQG.DLVHU1HUR%HUOLQ6I0DQKDWWHÅNHLQH6FKHX>«@DXVPHKU RGHUPLQGHU
ZHLWHQWIHUQWHQbKQOLFKNHLWHQDNWXHOOH3RLQWHQXQGYHUKOOWH$QVSLHOXQJHQDXI*HJHQZlUWLJHVKHUDXV]XK|UHQ>«@$XFKDXV
GHQ 7UDJ|GLHQ 6HQHFDV ZHUGHQ VRPLW GLH =HLWJHQRVVHQ JHEURFKHQH +LQZHLVH DXI  (UHLJQLVVH XQG =XVWlQGH DP .DLVHUKRI
KHUDXVJHK|UWKDEHQ´
 (SLVWROD GH WUDJRHGLDUXP XVX /HLS]LJ  QDFK 6FKU|GHUXV ]LWLHUW  'LHVH 3RVLWLRQ GHU
'LFKWHU GHV  -DKUKXQGHUWV KDW VFKRQ+ - 7VFKLHGHO LQ ¶'LH LWDOLHQLVFKH /LWHUDWXU· ( /HIqYUH 'HU
(LQIOX6HQHFDVDXIGDVHXURSlLVFKH'UDPD'DUPVWDGWJHlXHUWÅ>6LH@ERW GLHYRQGHQ'LFKWHUQ
GHV  -K EHYRU]XJWH :DKO P|JOLFKVW IHUQ JHOHJHQHU +DQGOXQJVVFKDXSOlW]H HLQH EHTXHPH +DQGJDEH GLH
YRUJHIKUWHQ 3HUVRQHQ XQG *HVFKHKQLVVH GXUFK (LQEHWWXQJ LQ HLQH GHP %HWUDFKWHU XQEHNDQQWH XQG GHVKDOE IU LKQ
XQZLUNOLFKH8PJHEXQJGHULKQHQHWZDDQKDIWHQGHQXQGIUGHQ$XWRUYLHOOHLFKWULVNDQWHQ$NWXDOLWlW]XHQWNOHLGHQ'DEHL
PDFKWDEHUJHUDGHGLH.RPELQDWLRQGHV)UHPGHQGDVHLQHQJDUQLFKWVXQGGHVH[HPSODULVFK(LJHQHQGDVHLQHQDOOHVDQJHKW
GHQ5HL]VROFKHU'LFKWXQJDXV'DVIKUW]XGHQODWHQWHQSROLWLVFKHQ)XQNWLRQGHV'UDPDVGLHPLWGHU*DWWXQJVHLLKUHQ
JULHFKLVFKHQ$QIlQJHQ PHKU RGHU PLQGHU VWDUN YHUEXQGHQ LVW XQG GLH VLFK ZRKO DXFK GHQ 7UDJ|GLHQ 6HQHFDV QLFKW JDQ]
DEVSUHFKHQOlW´6
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DFHUED DFFLSL	 DGPLWWL IDFLOLXV TXDP VL D IDPLOLDULEXV	SURSLQTXLV GLFHUHQWXU LWHP VL IDFWLV	
HYHQWLEXVSHUHJULQLVDXWDPHPRULDVXRUXPWHPSRUXPUHPRWLVVXRV5HJHVDXW3ULQFLSHVGRFHUHQWYLGHEDQW
HVVH PLQXV SHULFXORVXP HDP RE UHP HOLJHEDQW QRELOLVVLPRUXP TXRUXPTXH H[HPSOD TXDVL PDJLV
FRQVSLFXDPDJLVTXHDGDQLPRVSHUPRYHQGRVDSWDTXDP VLKRPLQXPYXOJDULXP VXPSVLVVHQW´)U-
/LSVLXVXQGGLHNODVVLVFKHQ3KLORORJHQLQGHQ1LHGHUODQGHQZDUHQ6HQHFD7DFLWXVXQG
/XFDQGLHEHYRU]XJWHQ$XWRUHQVLHLQWHUHVVLHUWHQVLFKZHQLJHUIUGLH6SUDFKHXQGLKUHQ
6WLO DOV IU LKUH SROLWLVFKH +DOWXQJ /LSVLXV EHPKWH VLFK GDUXP GLH .HQQWQLV GHU
U|PLVFKHQ *HVFKLFKWH XQG GDPLW DXFK GLH KHURLVFKH %HUHGVDPNHLW VSlWU|PLVFKHU
6FKULIWVWHOOHU PLW GHU VWRLVFKHQ 3KLORVRSKLH LQ GHU %HJUQGXQJ HLQHU QHXHQ ÄGRFWULQD
FLYLOLV¶]XYHUELQGHQGLHQLFKWDXIHLQHXQDEKlQJLJHXQGVHOEVWJHQJVDPH*HOHKUVDPNHLW
RGHUÄKXPDQLWDV¶VRQGHUQDXIGLH(U]LHKXQJHLQHVÄKRPRSROLWLFXV¶]LHOWH6HLQHU0HLQXQJ
QDFK ZDUHQ GLH 7UDJ|GLHQ GLH OHYLRUD VWXGLD DG +HOY ;;  PLW GHQHQ VLFK 6HQHFD
ZlKUHQG GHU 9HUEDQQXQJ EHVFKlIWLJWH ' +HLQVLXV VHW]WH LQ /LSVLXV· 1DFKIROJH GLH
%HKDQGOXQJGHUODWHLQLVFKHQ/LWHUDWXUIRUW,Q%H]XJDXIGLH7UDJ|GLHQ6HQHFDVHUNDQQWH
HUGLH0|JOLFKNHLWGHU.ULWLNXQGGHV7DGHOVGHQ7\UDQQHQJHJHQEHUXQGLQWHUSUHWLHUWH
GLH7URDGHV GHVKDOE IROJHQGHUPDHQ Å,Q TXD LOOXG QRWHV TXRG LQ0HODQLSSH(XULSLGHV TXDP
6DSLHQWHP YRFDEDQW DQWLTXL REVHUYDQW 3\UUKL 	 $JDPHPQRQLV FROORTXLXP $³·§¬¡´©³¬­¯­ HVVH
1DPXW LEL0HODQLSSH(XULSLGHP LWDKLF3\UUKXV UHSUDHVHQWDW1HURQHP FXLXV LQJHQLXP	LQ LVWD
DHWDWH IHURFLDP RFFXOWH H[SUHVVLW 	 VXE $JDPHPQRQLV SHUVRQD FDVWLJDW 3\UUKXV HVW °±¼³¹°¯­
w°¯ª¥¬¥­¯­ 1HUR ´¯ ¤§«¯½¬¥­¯­ «1DP XW *UDHFXV VXE SHUVRQD 0HODQLSSH RSLQLRQHV VXDV
H[SRQHEDWLWD6HQHFDVXE$JDPHPQRQLVW\UDQQRUXPPRUHVRVWHQGLW´:HLWHUYHUVWDQG02SLW]
GLH7URDGHV DOV HLQH HLQGHXWLJH$QVSLHOXQJ DXI GLH ]HLWJHQ|VVLVFKH 3ROLWLN XQG HUNDQQWH
EHVRQGHUV LQ GHP 6WUHLWJHVSUlFK ]ZLVFKHQ 3\UUKXV XQG $JDPHPQRQ GLH .ULWLN GHU
SROLWLVFK 0lFKWLJHQ GLHVHU =HLW Å$JDPHPQRQ XQG 3\UUKXV ]DQFNHQ VLFK DOOKLHU ZHJHQ GHU
3RO\[HQDGDQQ$JDPHPQRQLQ MKUHP7RGWQLFKWZLOOLJHQZLOO&DOFKDVDEHU JLHEHW VHLQHQ$XVSUXFK
KLHUEHU(VVFKHLQW6HQHFDYQWHUGH3\UUKXV1DPHQGHQ.H\VHU1HURKHLPOLFKYRU]XELOGHQXQQGVHLQH
YQElQGLJH )UH\KHLW ]X WDGHOQ :LH PDQ GDQQ GHUJOHLFKHQ ([HPSHO PHKU ILQGHWGD GLH 3RHWHQ
6LFKHUKHLWKDOEHQGXUFKHLQHVDQGHUQ3HUVRQGLH/DVWHUGHU7\UDQQHQYQQG%RKHLWMKUHU=HLWEHVWRFKHQ
                                                          
'HWUDJRHGLDUXPVFULSWRUH/HLGHQQDFK6FKU|GHUXV]LWLHUW).
53IHLIIHU'LHNODVVLVFKH3KLORORJLH YRQ3HWUDUFDELV0RPPVHQ0QFKHQ 6  HVZLUGGDV
JUXQGOHJHQGH 'RNXPHQW GLHVHU 5LFKWXQJ GHV /LSVLXV YRUJHVWHOOW Å3ROLWLFRUXP VLYH FLYLOLV GRFWULQDH OLEUL VH[´

'LVVHUWDWLRGHWUDJRHGLDUXPDXFWRULEXV/HLGHQQDFK6FKU|GHUXV]LWLHUW
$XVOHJXQJGHU7URMDQHULQQHQGHXWVFKHhEHUVHW]XQJXQG$XVOHJXQJLQGHUV:HOWOLFKH3RHPDWD
KLHU
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KDEHQ´ ,QGLHJOHLFKH5LFKWXQJQlPOLFK1HURDOV$GUHVVDWGHU7URDGHVEHZHJW VLFKGLH
,QWHUSUHWDWLRQGHV63HWLWXVÅ,QDXOD7URDGDV VFULSVLW	TXLGHPXWQRVWUD HVW VXVSLFLR FXP
1HURD3RSSDHDDG2FWDYLDPQHFHPLPSHOOHUHWXU«TXHPFDVWLJDWVXE$JDPHPQRQLVSHUVRQDKXFUHIHU
LVWD6WDPXVKRF'DQDLORFRXQGHLOODFHFLGLW´'DUEHUKLQDXVVDK3HWLWXVLQGHQ9HUVHQI
GHU 7URDGHV H[DFWXP VDWLVSRHQDUXP HW XOWUD HVW HLQHQ NODUHQ +LQZHLV 6HQHFDV DXI GLH
%HVWUDIXQJ2FWDYLDVGXUFKLKUH9HUEDQQXQJXQGGHQ7RGLKUHV%UXGHUVGLHGHU'LFKWHU
IUDXVUHLFKHQGKlOW-)*URQRYLXVIKUWHGLH.RPSRVLWLRQGHU7UDJ|GLHQDXI1HUR
]XUFN XQG VDJWH ÅXW MDP SUDHFHSWD IDVWLGLHQWL 	 JUDYDWR 4XDH GLUHFWR YHWDEDWXU TXDVL SHU
ILGHLFRPPLVVXP	DOLLVGDWDLQVLQXDUHWTXLEXVDGPRGHUDWLRUDIOHFWHUHWXU´
53HLSHUIKUWHHLQHDXVIKUOLFKH$QDO\VHGHU7UDJ|GLHQGXUFKXQGEHVWLPPWH
VLHDQKDQG LKUHU$EIDVVXQJV]HLWXQG6HQHFDV/HEHQVXPVWlQGH%HLGHQ7URDGHV]RJHU
GHQ 6FKOXVV ÅGH TXD 7URDGXP IDEXOD TXRG IHFLW ' +HLQVLXV LXGLFLXP YHUXP TXRGDPPRGR
SXWDPXV ,OOH HQLP3\UUKL HW$JDPHPQRQLV FRQORTXLXP DG1HURQHP HW 6HQHFDP WUDQVIHUW$SHUWXP
DXWHP DHWDWLV GRFXPHQWXP LQHVW $QGURPDFKDH RUDWLRQL GH VRUWH $VW\DQDFWLV TXHUHODV IXQGHQWLV´9
,QGLHVHQ9HUVHQJHQDXHULQGHQ9HUVHQHUNDQQWHHUHLQH$QVSLHOXQJ
DXI1HURV$XIWULWW EHLP7URLDVSLHO GDV LP -DKU  VWDWWIDQG 7DF$QQ;, 'LHVH
7UDJ|GLH VHL GDV 0LWWHO PLW GHP 6HQHFD 1HUR JUDWXOLHUWH DOV HU VLFK LP -DKU  GHU
(LQZRKQHUYRQ,OLRQDQQDKP7DF$QQ;,,
,P-DKUKXQGHUWEHIDVVWVLFK7K%LUWPLWGHU)UDJHZDVGLH$EVLFKW6HQHFDV
LQVHLQHQ7UDJ|GLHQJHZHVHQVHLQGUIWH(UEHILQGHWVLFKDXIVLFKHUHP%RGHQZHQQHU
DQQLPPWGDVVGLHSKLORVRSKLVFKHQ:HUNH6HQHFDVDOVHWKLVFKSROLWLVFKH+DQGOXQJHQGHV
6WDDWVPDQQHV DQJHVHKHQ ZHUGHQ VROOWHQ :DV GLH 7UDJ|GLHQ EHWULIIW HUNHQQW HU NHLQ
                                                          
2EVHUYDWLRQXPOLEULWUHV3DULV
]LWLHUWQDFK6FKU|GHUXV LQ%H]XJDXIVHLQH'HGLFDWLRGHUHUVWHQ$XVJDEHGHU7UDJ|GLHQ/HLGHQ

3UDHIDWLRQLVLQ6HQHFDHWUDJRHGLDVQXSHUHGLWDVVXSSOHPHQWXP3URJU%UHVODX
Å>1@XQFVLQJXODVWUDJRHGLDVSHUOXVWUHPXVXWTXLGLQGHSDWHDWGHHDUXPWHPSRULEXVHWQXPSRVVLQWLOODFXPUHEXV6HQHFDH
FRQMXQJLHUXDPXV´6
DXGD[VHTXHULVQHFVWDWROXVWULGLH
VROHPQHUHIHUHQV7URLFLOXVXVVDFUXP
SXHUFLWDWDVQRELOLVWXUPDVDJHV
:HLWHUEHWUHIIHQGLH9HUVHGHU+LQZHLVDXI&\EHOHGLHVH=HLWDOV&ODXGLXVLP-DKUDXIGHP
3DODWLQHLQ+HLOLJWXP]XU(KUHGHU&\EHOHHUULFKWHQODVVHQKDWÅTXDSURSWHULQGHWHPSRULVQRWDUHTXLULYL[SRVVHW
TXDPYLV LXVWR ORQJLRUHP KDF LQ UH HVVH$QGURPDFKDP LXUH GLFHUHV QLVL -RDQQHV/\GXV GHPHQVLEXV ,,,,  SLQXP LH
F\EHOHLDVDFUDLQ3DODWLXPGHGXFWD5RPDHLJLWXUSDODPDGPLVVDD&ODXGLRQDUUDUHWTXRGIDFWXPHVVHHRGHPQRF WHPSRUH
TXRFRQVDQTXLHQRVVXRV,OLHQVHV&ODXGLXVSUDHGLFDQVHRUXPLQPXQLWDWHPD6HOHXFRSRVWXODYHULWSUREDELOLVHVWVHQWHQWLD´6

:DVKDW6HQHFDPLWVHLQHQ7UDJ|GLHQJHZROOW"LQ1-EE6
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GLFKWHULVFKHV VRQGHUQHLQSlGDJRJLVFKHV=LHO ]XPDOHUHLQ6WRLNHU LVWXQGGHP]XIROJH
YRQ HLQHU HWKLVFKHQ PRUDOLVFKHQ *UXQGODJH DJLHUW GLH OHW]WHQGOLFK GLH $UW GHU
'DUELHWXQJEHVWLPPW%LUW VLHKWGLH7UDJ|GLHQZLHDXFKGLH6FKULIW'H FOHPHQWLD LQGHU
JOHLFKHQ 3RVLWLRQ ÅGHU 3RVLWLRQ HLQHV HWKLVFKSROLWLVFKHQ 5DWJHEHUV XQG 9RUPXQGHV´ PLW GHU
JOHLFKHQ7HQGHQ]JHVFKULHEHQXQG1HURDOVGLHÅJHKHLPHRGHURIIHQNXQGLJH$GUHVVH´'DKHU
YHUVWHKWHUGHQ9HUVÅ,XYHQLOHYLWLXPHVWUHJHUHQRQSRVVHLPSHWXP´DOVHLQ0RWWRGDVVLFK
DQ1HURZHQGHWXQG LKQ LQGHP UHFKWHQ.|QLJWXP LQGHP8QWHUVFKLHG ]ZLVFKHQ UH[
XQGW\UDQQXVXQWHUZHLVW'LHJOHLFKH$QVLFKWWHLOWDXFK.0QVFKHULQVHLQHP$XIVDW]
EHUGLHVHQHFDLVFKHQ7UDJ|GLHQ'HUPRUDOLVFKHQ:LUNXQJGHU7UDJ|GLHVHLVLFK6HQHFD
EHZXVVWXQGKDEHDEGHP-DKUDXIVLHVHLQH+RIIQXQJHQJHVHW]WSlGDJRJLVFK]X
ZLUNHQ 2KQH DXI GLH SROLWLVFKH ,QWHQWLRQ GHU 7URDGHV ]X EHVWHKHQ YHUPXWHW HU LKUH
$EIDVVXQJV]HLW]XVDPPHQPLWGHP+HUFXOHV)XUHQVXQGGHP7K\HVWHVLQGHU=HLWYRUGHP
5HJLHUXQJVDQWULWW1HURVXQGJUQGHWVHLQH0HLQXQJDXFKDXIPHWULVFKH*UQGHQ0LW
GHU*HVWDOWGHV&KRUVXQGGHVVDWHOOHVLP7K\HVWHVEULQJW6HQHFDHLQHQÅHLJHQHQ*HGDQNHQ
]XP$XVGUXFN´VHLQHÅJHPlLJWHUHSXEOLNDQLVFKH*HVLQQXQJ>«@GLHGDV)UVWHQWKXP
DQHUNHQQW DEHU YRQ LKP 6HOEVWEHVFKUlQNXQJ XQG %HIROJXQJ GHU DOOJHPHLQ JOWLJHQ
*UXQGVlW]HGHV5HFKWVXQGGHU6LWWOLFKNHLWYHUODQJW´
 ,P -DKU  NRPPW HLQ $XIVDW] YRQ 2 +HU]RJ KHUDXV GHU VLFK PLW GHU
'DWLHUXQJ GHU 7UDJ|GLHQ 6HQHFDV EHIDVVW (U VWHOOW %LUWV 0HLQXQJ YRU QDFK GHU GLH
7UDJ|GLHQ DXVVFKOLHOLFK VWRLVFKH([HPSOD VLQGGLH VLFK DQ1HURGHQ MXQJHQ=|JOLQJ
6HQHFDVULFKWHQXQGHUZLGHUVHW]WVLFKLKQHQZHQQHULKUHPRUDOLVFKH:LUNXQJDXI1HUR
RGHUGDV MHZHLOLJH3XEOLNXPQLFKWVDQNWLRQLHUW6HLQHU$QVLFKWQDFKKlWWHQÅGHU/LWHUDW
XQGGHU3ROLWLNHU6HQHFD>«@ZRKOZHLWDXVGHQJU|WHQ$QWHLODQGHQ7UDJ|GLHQHLQHQYLHOJHULQJHUHQ
ZHQQEHUKDXSW HLQHQGHU6WRLNHU´(U OHKQWGLHDXVVFKOLHOLFKH=XZHQGXQJGHU7UDJ|GLHQ
                                                          
Å'LHVH'UDPHQVLQGVRPLWNHLQHIUHLHGLFKWHULVFKH6FK|SIXQJVRQGHUQDXVGHPHQJHQ/HKUWULHEDXVGHP(U]LHKXQJVWULHE
GHV KHUEHQ 6LWWHQSUHGLJHUV KHUYRUJHJDQJHQ VR LVW HV ZHQLJ ZDKUVFKHLQOLFK GD HU VLH IU ZLUNOLFKH$XIIKUXQJHQ IU GDV
7KHDWHUEHVWLPPWKDWGHPGHU6WRLNHUVRQVWHQHUJLVFKGHP5FNHQZHQGHW0HLQH0HLQXQJLVWGD6HQHFDVHLQH'UDPHQLQ
JHVFKORVVHQHP .UHLV LQ HLQHP $XGLWRULXP YRUOHVHQ OLH´ GD]X VWHOOW HU ZHLWHU GLH *UQGH YRU GLH GLH
8QDXIIKUEDUNHLW GHU 6WFNH EHZHLVHQ QlPOLFK 6]HQHQ XQG DOOJHPHLQHQ $XIEDX GLH VLFK YRQ LKU
DEZHQGHQ9JO2=ZLHUOHLQ'LH5H]LWDWLRQVGUDPHQ6HQHFDV%HLWU]XUNODVV3KLORO+HIW'LH
)UDJHQDFKGHU$XIIKUXQJVP|JOLFKNHLWGHU7UDJ|GLHQZLUGXQVLQHLQHPVSlWHUHQ.DSLWHOEHVFKlIWLJHQ
6HQHFDV:HUNH8QWHUVXFKXQJHQ]XU$EIDVVXQJV]HLWXQG(FKWKHLW LQ3KLO6XSS O6
KLHU]XGHQ7UDJ|GLHQ6
(UWHLOWGLH7UDJ|GLHQLQGUHL*UXSSHQD7K\+HUF)XU7URE3KDH0HGF$J2HGGLHDQKDQG
LKUHUPHWULVFKHQ%HVRQGHUKHLWHQGHU&KRUOLHGHULQÅGUHLHLQDQGHUIROJHQGH6WXIHQHLQHU(QWZLFNOXQJ´GLHÅLQGUHL
DXIHLQDQGHUIROJHQGHQ=HLWDEVFKQLWWHQYRQ6HQHFDJHVFKDIIHQVLQG´
5DQNH6]LWLHUWQDFK.0QVFKHU6
'DWLHUXQJGHU7UDJ|GLHQ6HQHFDVLQ5K06
(EG6Å1XQNOLQJWHVDEHUZHQLJJODXEKDIWGDVVGLH=HLWJHQRVVHQ6HQHFDV7UDJ|GLHQDXFKPLWGHP*HIKOJHK|UW
RGHUJHOHVHQKlWWHQGDVVLKQHQKLHUHLQH6LWWHQSUHGLJWJHKDOWHQZHUGH>«@6HQHFDZDUJHZLQLFKWVROHLFKWIHUWLJ]XJODXEHQ
PLWVROFKHQ6FKDXHUVWFNHQVHLQH=HLWJHQRVVHQEHVVHUQ]XN|QQHQ´
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]X1HURDEXQGVWHKWJHJHQGLH0HLQXQJÅGDVV LKUHJDQ]H7HQGHQ] ¶HU]LHKHULVFK· JHZHVHQ VHL´
,Q%H]XJ DXI GLH7URDGHV MHGRFKZHLVW HU GDXUDXI KLQ VLH VHLHQ ÅIUHL YRQ N|QLJVIHLQGOLFKHQ
6HQWHQ]HQ´VWUXNWXULHUWXQGHUPDFKWZHLWHUDXIGLHWURLDIUHXQGOLFKH7HQGHQ]GHV6WFNHV
DXIPHUNVDPGLHLQDOOHQ)lOOHQGHUÅ1HLJXQJ1HURV´HQWVSULFKW$XHUGHPVHLGLH*HVWDOW
GHV$JDPHPQRQÅDOVYRUELOGOLFKHU+HUUVFKHU´DXIGLHSlGDJRJLVFKHQ$EVLFKWHQGHV'LFKWHUV
]XUFN]XIKUHQ6I
$ 6LSSOH VLHKW LQ VHLQHU 'LVVHUWDWLRQ LQ GHQ 7UDJ|GLHQ GLH HU]LHKHULVFKHQ
$EVLFKWHQ6HQHFDV1HURJHJHQEHUÅ6HQHFDZLOO GHP/HVHU QDWUOLFK MHGHP/HVHU YRU DOOHP
DEHUVHLQHP=|JOLQJ1HURGDGXUFKGXUFKGLH7UDJ|GLHQGHU)XUFKWXQGGHV(QWVHW]HQVWLHIVWH$EVFKHX
JHJHQGLHXQJHElQGLJWHQ/HLGHQVFKDIWHQHLQKlPPHUQGDHULKPGLH=JHOORVLJNHLWLQLKUHQJUlOLFKVWHQ
)ROJHQXQEDUPKHU]LJYRUKlOW´(UZHLJHUWVLFKGLH:HUNHDOVSROLWLVFKH3URSDJDQGDZHUNH]X
YHUVWHKHQXQGILQGHWLQLKQHQGLHÅDOOJHPHLQHQHWKLVFKHQ*HGDQNHQJlQJHQ´GLHVLFKVRZRKODQ
1HURDOVDXFKDQMHGHQ/HVHUZHQGHQXQGGLHÅSROLWLVFKHQ6HQWHQ]HQ´GLHQLFKWGDVJDQ]H
3XEOLNXPEHWUHIIHQN|QQHQ%H]JOLFKGHU7URDGHVVFKUHLEWHUÅ0DYROOJHUHFKWVROOGHU
+HUUVFKHU VHLQ 'DV 0XVWHU KLHUIU VWHOOW 6HQHFD LQ $JDPHPQRQ GDU´ 'LH
9HUKHUUOLFKXQJGHU FOHPHQWLD DOV ÅGLH REHUVWH XQG K|FKVWH 7XJHQG GHV+HUUVFKHUV´ GLH LQ GHU
*HVWDOWGHV$JDPHPQRQYHUN|USHUWZLUGXQGGLH9RUVWHOOXQJGHVLGHDOHQ+HUUVFKHUW\SV
GLHGDVJDQ]H6WFNXPNUHLVWRUGQHWGDV6WFNLQGLHÅSROLWLVFKSlGDJRJLVFKHQ6FKULIWHQ´HLQ
+&DQFLN VSULFKWYRQGHU Å$NWXDOLWlWGHV0\WKRV LQGHU.DLVHU]HLW´(VJHKW
LKP DEHU QLFKW GDUXP $QVSLHOXQJHQ DXI EHVWLPPWH (UHLJQLVVH ]X GHXWHQ RGHU QDFK
SROLWLVFKHURGHUSKLORVRSKLVFKHU$OOHJRULH]XVXFKHQZHLOGLH%HGHXWXQJGHU7UDJ|GLHQ
VHLQHU0HLQXQJQDFKSULPlULQLKUHUSRHWLVFKHQXQGV\PEROLVFKHQ.UDIWOLHJW,QGLHVHU
+LQVLFKW N|QQHQ GLH 7URDGHV PLW GHU %HVFKUHLEXQJ GHU (UPRUGXQJ ]ZHLHU MXQJHU
XQVFKXOGLJHU 0HQVFKHQ GHV $VW\DQD[ XQG GHU 3RO\[HQD QLFKW GHQ 0RUGDQVFKODJ DQ
%ULWDQQLFXV XQG $JULSSLQD DQGHXWHQ VLH N|QQHQ QXU GDUDXI KLQZHLVHQ ZLH PDQ ]X
DJLHUHQKDWZHQQPDQPLWGHU%HUHLWVFKDIW]XHLQHPSUlYHQWLYHQ0RUGNRQIURQWLHUWLVW
%HUHLWVFKDIWGLHLQGHU.DLVHU]HLWJURHQ$QODVVQLFKWQXU]XUhEHUOHJXQJVRQGHUQDXFK
]XP(QWVHW]HQJDEHQ
                                                          
'HU6WDDWVPDQQXQG'LFKWHU6HQHFDDOVSROLWLVFKHU(U]LHKHU:U]EXUJ6
(EG6$QGHUV05R]HODDU6HUEHPHUNWÅ>'@LHSURSDJDQGLVWLVFKGLGDNWLVFKHQ$EVLFKWHQ
GLH LQ VHLQHQ 3URVDVFKULIWHQ VR NODU ]XP $XVGUXFN JHODQJHQ LQ VHLQHQ 'UDPHQ VWDUN ]XUFNWUHWHQ >«@ >,@Q GHQ
3URVDVFKULIWHQZROOWHHUGLH0HQVFKHQ]XU7XJHQGDQKDOWHQLQGHQ'UDPHQYRQ8QWXJHQGDEKDOWHQ´(UVFKUHLEWDXFK
Å>@QGHUVDOVLQGHQ3URVDVFKULIWHQNRPPWLQGHQ'UDPHQGLH/HKUKDIWLJNHLWHUVWDQ]ZHLWHU6WHOOH´

 &DQFLN6
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,P -DKU  HUVFKLHQ HLQH $UEHLW GLH GLH SROLWLVFKHQ ,QWHQWLRQHQ 6HQHFDV LQ
VHLQHQ 7UDJ|GLHQ HUNHQQW XQG GDUEHU KLQDXV HLQHQ 6FKULWW ZHLWHU JHKW LQGHP VLH
VlPWOLFKH &KRUOLHGHU ¶GHNRGLHUW· XQG VLH DOV NODUH $QVSLHOXQJHQ DXI =HLWJHVFKHKQLVVH
DQVLHKW - ' %LVKRS EULQJW DQKDQG GHU 7UDJ|GLHQ 7K\HVWHV XQG 2HGLSXV GLH HU DOV
SROLWLVFKRULHQWLHUWH6WFNHEHJUHLIWZHLWHUH%HPHUNXQJHQXQG(UJlQ]XQJHQGLHVHU$UW
DXFKIUGLHEULJHQ7UDJ|GLHQ]XP$XVGUXFNXQGEHWRQWPLW1DFKGUXFNGDVVGDV=LHO
DOOHU 7UDJ|GLHQ ÅWR DWWDFN 1HUR E\ VWLUULQJ XS RSSRVLWLRQ´ LVW 6  'XUFK VHLQH
EHUWULHEHQHQ3DUDOOHOLVLHUXQJHQXQWHUGHQHQ7URLDDOVGLHDXJXVWHLVFKHRUGR8OL[HVDOV
1HUR$VW\DQD[DOV%ULWDQQLFXV]X LQWHUSUHWLHUHQVLQGVHW]WHU VHLQHhEHUOHJXQJHQ IRUW
LQGHP HU LQ VlPWOLFKHQ &KRUOLHGHUQ +LQZHLVH DXI GLH 6\PSWRPH GHV NDLVHU]HLWOLFKHQ
8QWHUJDQJHV XQG EHVRQGHUV 1HURV SDUDQRLGH +DQGOXQJHQ ILQGHW 5HDNWLRQHQ XQG
+LQZHLVH DXI DNWXHOOH (UHLJQLVVH LQ YHUKOOWHU )RUP DOOHUGLQJV VFKOLHW DXFK -
%OlQVGRUIQLFKWDXV]XPDOGDV U|PLVFKH7KHDWHU WURW]GHU9HUVFKLHGHQKHLWYRQGHP
$WKHQV LP  -DKUKXQGHUW HLQH ÅVWDDWOLFKH ,QVWLWXWLRQ´ GDUVWHOOWH LQ GHU GHU (LQIOXVV GHV
SROLWLVFKHQ:DQGHOVLQQHZRKQHQGZDU
%HVRQGHUV ZLFKWLJ XQG DXIVFKOXVVUHLFK IU GDV SROLWLVFKH ,QWHUSUHWLHUHQ GHU
VHQHFDLVFKHQ7UDJ|GLHQ LVW GLH$UEHLW YRQ( /HIqYUH ,Q %H]XJ DXI GLH3KDHGUD GHV
6HQHFD ZHQGHW HU VLFK JHJHQ GLH ELVKHULJHQ ,QWHUSUHWDWLRQHQ GLH LQ GHU *HVWDOW GHU
3KDHGUD0HVVDOLQDVDKHQ$OVP|JOLFKH$QVSLHOXQJDXI1HURLQ*HVWDOWGHV+LSSRO\WXV
QHQQW HU GLH 9HUVH  XQG GLH0RQRGLH GHV+LSSRO\WXV ]X %HJLQQ GHV 6WFNHV
6HLQHU0HLQXQJQDFKEHVFKUHLEW 6HQHFD3KDHGUDV/HLGHQVFKDIW IU+LSSRO\WXV DOV HLQH
$QVSLHOXQJDXIGDVLQ]HVWRVH/LHEHVYHUKlOWQLVYRQ$JULSSLQDXQG1HUR
                                                          

 6HQHFD· V GDJJHUHG VW\OXV 3ROLWLFDO FRGH LQ WKH WUDJHGLHV %HLWU ]XU NODVV 3KLORORJLH  .|QLJVWHLQ
 5*0 1LVEHW - 'DYLG %LVKRS 6HQHFD· V GDJHUUHG VW\OXV 3ROLWLFDO &RGH LQ WKH 7UDJHGLHV
.|QLJVWHLQ7V9HUODJ$QWRQ+DLQLQ/DWRPXV(UFKDUDNWHULVLHUWGLH9HUPXWXQJHQYRQ
%LVKRSDOVÅIDQWDVLHV´XQGIJWHUKLQ]XÅ>+@LVERRNODFNVDQ\FKURQRORJLFDOIUDPHZRUN´6

 ,QGLHVHU+LQVLFKWVLQGIROJHQGH$UWLNHOYRQ(/HIqYUHYRQ%HGHXWXQJ'LHSROLWLVFKH%HGHXWXQJGHU
U|PLVFKHQ7UDJ|GLHXQG6HQHFDV¶2HGLSXV·LQ$15:,,6XQG'LHSROLWLVFKH
%HGHXWXQJYRQ6HQHFDV3KDHGUDLQ:66,PHUVWJHQDQQWHQEHZHLVWHUGDVVGLHYRQ
6HQHFD HUIXQGHQH 7RGHVDUW ,RFDVWDV DXI GHQ 7RG $JULSSLQDV DQVSLHOW XQG GDVV KLQWHU &UHR &ODXGLXV
YHUVWHFNW ,Q GHP ]ZHLWHQ HUNHQQW HU LQ GHU *HVWDOW GHU 3KDHGUD ZLHGHU $JULSSLQD VHOEVW XQG LQ GHU
/HLGHQVFKDIW3KDHGUDVEHU+LSSRO\WXVVLHKUHUGDVLQ]HVWX|VH/LHEHVYHUKlOWQLVYRQ$JULSSLQDXQG1HUR

 7KHDWHUXQG*HVHOOVFKDIWLP,PSHULXP5RPDQXP7ELQJHQ6
/HIqYUH:66KLHU(UVLHKWÅGLH5HFKWIHUWLJXQJGHU(UPRUGXQJ$JULSSLQDV
GLH IU 1HUR XQDXVZHLFKOLFK JHZHVHQ VHL ZHQQ VLH LKQ QLFKW LQ GDV 9HUGHUEHQ ]LHKHQ VROOWH´ DOV HLQH
9HUWHLGLJXQJGHV.DLVHUV ²3ROLWLVFKYHUVWHKW/HIqYUH DXFKGHQ VHQHFDLVFKHQ2HGLSXV $15: ,, 
6
9RUDOOHPZXUGHGLHVH7KHVHYRQ+HU]RJ6%LVKRS6XQG1LVEHW6
XQWHUVWW]W$XHUGHPKDW:5LEEHFNHLQH$EKDQGOXQJGD]XJHVFKULHEHQ'HU6WXU]GHU0HVVDOLQDXQG
GLH3KlGUDGHV6HQHFD=HLWVFKU)*HVFKLFKWHX3ROLWLN6
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'HU hEHUEOLFN ZLUG PLW GHU $UEHLW YRQ & 6FKXEHUW ]X (QGH JHEUDFKW (U
EHWUDFKWHW GLH 7UDJ|GLHQ 6HQHFDV ZLH EULJHQV DOOH VHLQH :HUNH DOV ÅPXOWLIXQNWLRQDO´
QLFKW QXU NQVWOHULVFKH XQG SKLORVRSKLVFKH =LHOH JULIIHQ LQ LKQHQ LQHLQDQGHU VRQGHUQ
DXFK SROLWLVFKH VHLHQ ]X HUNHQQHQ 6  Å>@P 9RUGHUJUXQG VWHKW«QLFKW GLH .ULWLN DQ
EHVWHKHQGHQ DXWRNUDWLVFKHQ 6WUXNWXUHQ GHU HLJHQHQ SROLWLVFKHQ :LUNOLFKNHLW YLHOPHKU LVW GLH
VFKRQXQJVORVH$XIGHFNXQJXQG H[DNWH'DUVWHOOXQJGHU*UXQGODJHQ VROFKHU6WUXNWXUHQ6HQHFDV=LHO´
9RUGLHVHP+LQWHUJUXQGXQGDQKDQGGHVÄ3HVVLPLVPXV¶GHU6WFNHXQGGHUÄDHPXODWLR¶
PLW GHP 'LFKWHU 1HUR YHUVWHKW HU LQ GHQ 7UDJ|GLHQ ÅHLQH YRQ YRUQKHUHLQ DQWLQHURQLVFKH
$XVULFKWXQJ´ ZHOFKH GLH 6WFNH QDFK GHU (QWIUHPGXQJ YRQ 1HUR HQWVWHKHQ ODVVHQ
2EZRKOHUNHLQHNRQNUHWHQ$QVSLHOXQJHQDXI1HURHUNHQQWYHUVWHKWHU LQGHQ7URDGHV
GDVV$VW\DQD[GHU6WDDWVUlVRQJHRSIHUWZXUGHZLHDXFK%ULWDQQLFXVGHU%UXGHU1HURV
ÅXPGHQNQIWLJJHIlKUOLFKVWHQ7KURQSUlWHQGHQWHQDXV]XVFKDOWHQÅ6
$0HWKRGLVFKH9RUEHPHUNXQJHQ'DWLHUXQJXQG3XEOLNXP
%HLGHU,QWHUSUHWDWLRQGHU7URDGHVGHV6HQHFDVFKHLQWHVYRQ%HGHXWXQJ]XVHLQ
HLQHQ$QKDOWVSXQNW EH]JOLFK GHU $EIDVVXQJV]HLW ]X ILQGHQ'HU )RUVFKXQJVEHUEOLFN
KDW JH]HLJW GDVV HV EHL GHQ 9HUIHFKWHUQ HLQHU SROLWLVFKHQ $QDO\VH GHU VHQHFDLVFKHQ
7UDJ|GLHQXQGEHVRQGHUVGHU7URDGHV NHLQH(LQLJNHLW JLEW'HUZLFKWLJVWH*UXQGGDIU
LVW GDVV HV DQ DQWLNHQ =HXJQLVVHQ XQG %HZHLVHQ IU HLQH EHVWLPPWH XQG VLFKHUH
'DWLHUXQJ GHU 7UDJ|GLHQ IHKOW 'LH 0HLQXQJHQ GHU )RUVFKHU VLQG ]DKOUHLFK XQG GLH
(UNOlUXQJGHU 6WHOOHQ DXI GLHZLU XQV VWW]HQ N|QQHQ QLFKW HLQGHXWLJ VR GDVVZLU ]X
0LVVYHUVWlQGQLVVHQXQG)HKOGHXWXQJHQJHIKUWZHUGHQ
,P)ROJHQGHQZLUGHLQhEHUEOLFNEHUGLH(UJHEQLVVHGHUELVKHULJHQ)RUVFKXQJ
JHJHEHQ GLH DXV GHQ 'DWLHUXQJVYHUVXFKHQ XQG ,QWHQWLRQHQ GHU 7UDJ|GLHQ KHUDXV
6HQHFDV :HUN DXI VHLQH SROLWLVFKH %HGHXWXQJ KLQ XQWHUVXFKW KDW (V ZHUGHQ GLH
FKURQRORJLVFKHQ%H]JHGHU)RUVFKHUNRQNUHWLVLHUWXQGLKUH$QDO\VHDXVJHKHQGYRQGHU
&KURQRORJLHXQGGHU$UWGHU'DUELHWXQJGHU7UDJ|GLHQ6HQHFDVDXIJHJULIIHQ6FKOLHOLFK
IROJWGHU'DWLHUXQJVYHUVXFKDXIGHPGLHSROLWLVFKH$XIIDVVXQJGHU7URDGHVEHUXKW
                                                          

 6WXGLHQ]XP1HURELOGLQGHUODWHLQLVFKHQ'LFKWXQJGHU$QWLNH6WXWWJDUW/HLS]LJ

 6Å$OVNQVWOHULVFKHV3URMHNW ULFKWHW VLFK GHU.\NOXV >«@GXUFK VHLQH EORH([LVWHQ]XQG4XDOLWlW JHJHQ GHQ
.QVWOHU1HUR´

 6Å:LH9HUJLOV$HQHLVSRHWLVFKH:LHGHUJDEH GHU DXJXVWHLVFKHQ=HLW LKUHV/HEHQVJHIKOV XQG LKUHU KLVWRULVFKHQ
6WHOOXQJVHLQZLOO VR6HQHFDV7UDJ|GLHQGHU6SLHJHOGHUQHURQLVFKHQ=HLW>«@6HLQ>6HQHFDV@6FKHLWHUQ>DOV(U]LHKHUXQG
%HUDWHU@HUNOlUW VLFKDXVGHP:LUNHQ VFKLFNVDOKDIWHU.UlIWHQLFKWSHUV|QOLFKHU)HKOHU6RGUIWHGHQ7UDJ|GLHQDXFK HLQH
JHZLVVHDSRORJHWLVFKH)XQNWLRQ]XNRPPHQ´
35
$'LHELVKHULJH'LVNXVVLRQ'DWLHUXQJGHU7UDJ|GLHQ
'LH0HKUKHLWGHU$UEHLWHQEDVLHUW DXI DQWLNHQ=HXJQLVVHQ XQG YHUVXFKW GXUFK
EHVWLPPWH 6WHOOHQ HLQH 6FKOXVVIROJHUXQJ LP %H]XJ DXI GLH &KURQRORJLH GHU 6WFNH ]X
]LHKHQ'HQHUVWHQ%HZHLVGDIUELHWHW4XLQWLOLDQ,QVWPHPLQLLXYHQLVDGPRGXPLQWHU
3RPSRQLXP DF 6HQHFDP HWLDP SUDHIDWLRQLEXV HVVH WUDFWDWXP DQ ¶JUDGXV HOLPLQDW· LQ WUDJRHGLD GLFL
RSRUWXLVVHWEHLGHUYRQHLQHU5H]LWDWLRQ JHVSURFKHQZLUGZlKUHQGGHUHQHU DQZHVHQG
ZDU XQG GLH DOOHU :DKUVFKHLQOLFKNHLW QDFK ²ZLH LP )ROJHQGHQ YRQ YLHOHQ )RUVFKHUQ
XQWHUVWW]WZLUG² LQGHQ$QIDQJGHU IQI]LJHU -DKUHJHVHW]WZHUGHQPXVV53HLSHU
VHW]W GLH VRJHQDQQWH5H]LWDWLRQ LQ GDV -DKU  GD GLH7UDJ|GLH ]XP7HLOZlKUHQG GHU
9HUEDQQXQJ JHVFKULHEHQ ZRUGHQ VHL 'HU *URWHLO GHU )RUVFKXQJ EHJLQQHQG PLW 2
+HU]RJEHVWLPPWGLH'XUFKIKUXQJGHU5H]LWDWLRQDXIGLH=HLWYRQ+HU]RJ
YHVWHKWXQWHUGHP%HJULIISUDHIDWLRQHVHLQIKUHQGH$QVSUDFKHQDQGDV3XEOLNXPYRUGHP
9RUOHVHQGHU7UDJ|GLHQXQGJODXEW]XJOHLFKGDVV]XPLQGHVWHLQVGHU6WFNHLQGDV-DKU
IlOOW'HUJOHLFKHQ0HLQXQJVFKHLQW()DQWKDPLQGHU(LQOHLWXQJLKUHV%XFKHVEHU
GLH7URDGHV]XVHLQ=ZLHUOHLQ VFKZDQNW]ZLVFKHQXQGQRFKZDKUVFKHLQOLFKHUNXU]
QDFKQ&KZlKUHQGDXFKVHLQHU0HLQXQJQDFKSUDHIDWLRQHV YRP$XWRUDEVLFKWOLFK
LP 3OXUDO YHUZHQGHW ]X GHU ÅHLQOHLWHQGHQ 3UDHIDWLR ]XU 5H]LWDWLRQ HLQHU 7UDJ|GLH´
JHK|UHQ*HJHQGLHVH$QVLFKWVWHKW7|FKWHUOHPLWGHU0HLQXQJGDVVGLH6WHOOHQLFKWV
DQGHUHV VDJW DOV ÅGD VLFK 6HQHFD LQ GLHVHU=HLW >LP -DKU @PLW WUDJLVFKHQ 6WLOIUDJHQ
EHVFKlIWLJWKDWXQG'LVNXVVLRQVSDUWQHUHLQHV7UDJLNHUVZDU´1DFK&6FKXEHUWDXFK
ZHLVWGLH1RWL]ZHGHUDXIHLQHGHUHUKDOWHQHQ7UDJ|GLHQQRFKDXIGLH=HLWGHV&ODXGLXV
KLQ
(LQHZHLWHUH6WHOOHGLHZLHGHUNHLQHHLQGHXWLJHXQGEHVWLPPWH1DFKLFKWELHWHW
LVW GHU%HULFKW YRQ7DFLWXV LQ$QQ;,9   RELFLHEDQW HWLDP HORTXHQWLDH ODXGHP XQL VLEL
                                                          
'D]X&LFKRULXV5|PLVFKH6WXGLHQ68QWHUSUDHIDWLRQHVYHUVWHKWHU7UDJ|GLHQXQGVHW]WGLH
VRJHQDQQWH9RUOHVXQJQDFKQ&KYJO:HLQUHLFK26HQHFDV$SRFRORF\QWRVLV6
3HLSHU56
+HU]RJ25K06
9JO%LUW7K1-EE6(USOlGLHUWIUGDV-DKU
)DQWKDP(6HQHFD·V7URDGHV$OLWHUDU\,QWURGXFWLRQZLWK7H[W7UDQVODWLRQDQG&RPPHQWDU\
6  YJO 1LVEHW 5*0 7KH GDWLQJ RI 6HQHFDV 7UDJHGLHV 3DSHUV RI WKH /HHGV ,QWHUQDWLRQDO /DWLQ
6HPLQDU6
=ZLHUOHLQ23UROHJRPHQD]XHLQHUNULWLVFKHQ$XVJDEHGHU7UDJ|GLHQ6HQHFDV6
7|FKWHUOH./XFLXV$QQDHXV6HQHFD2HGLSXV.RPPPLW(LQO7H[WXhEHUV6
6FKXEHUW&K6PLW$QP
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DGVFLVFHUHHWFDUPLQDFUHEULXVIDFWLWDUHSRVWTXDP1HURQLDPRUHRUXPYHQLVVHW'LH6WHOOHVSULFKWYRQ
GHQ 9RUZUIHQ VHLQHU *HJQHU JHJHQ 6HQHFD VHOEVW QDFK GHP 7RG GHV %XUUXV XQG
QDFKGHP VLFK VHLQH 6WHOOXQJ JHJHQEHU GHP.DLVHU YHUVFKOHFKWHUW KDWWH XQG QXU HLQH
NlUJOLFKH3HUVSHNWLYHIUHLQH9HUEHVVHUXQJLKUHV9HUKlOWQLVVHVEOLHEODXWGHQ$XVVDJHQ
VHLQHU*HJQHUQHLJWH6HQHFD]XGLHVHP=HLWSXQNWVWlUNHUGD]X*HGLFKWH]XPDFKHQVHLW
1HUR*HIDOOHQ DQ LKQHQ JHIXQGHQ KDEH (LQH 5HLKH YRQ$UEHLWHQ YHUVWHKW XQWHU GHP
%HJULII FDUPLQD7UDJ|GLHQ$6LSSOHYHUWULWWGLH0HLQXQJGDVVPLW FUHEULXVPHKU]X
YHUVWHKHQLVWXQGYHUVXFKW]XUJOHLFKHQ=HLWGLH$QVLFKWHQYRQ0QVFKHUXQG%LUW]X
HUNOlUHQXQGVLFKLKUHUPHWKRGRORJLVFKHQ'XUFKIKUXQJ]XZLGHUVHW]HQ$OV7UDJ|GLHQ
YHUVWHKHQDXFK)XKUPDQQ-'LQJHOXQG2=ZLHUOHLQGHQFDUPLQD%HJULIIEHL7DFLWXV
GDGHPODWHLQLVFKHQ:RUWPLWGLHVHU%HGHXWXQJLQGHU/LWHUDWXUYRQY&KELV LQGLH
VSlWH.DLVHU]HLW]XEHJHJQHQLVW'DUXQWHUYHUVWHKWPDQHQWZHGHUHLQ&KRUOLHGRGHUHLQH
JDQ]H7UDJ|GLHHLQH3URORJUHGHRGHUWUDJLVFKH'LFKWXQJ
7URW]GHU0HQJHGHU9HUIHFKWHUHLQHUVROFKHQ,QWHUSUHWDWLRQGHU6WHOOHEHL7DFLWXVGHU
*ODXEZUGLJNHLWGHV9RUZXUIVJHJHQ6HQHFDXQGGHU%HVWLPPXQJGHU7UDJ|GLHQXQWHU
GHP %HJULII GHU FDUPLQD NDQQ PDQ VLFK QLFKW DEVROXW IU HLQHQ IHVWHQ =HLWSXQNW
HQWVFKHLGHQDXIGHQGLHZLFKWLJVWH7UDJ|GLHQSURGXNWLRQ6HQHFDVIlOOW'LHVH)UDJHEOHLEW
QRFK XQEHDQWZRUWHW YRU DOOHP GHVKDOE ZHLO PDQ QLFKW XQPLWWHOEDU ZHL ZDQQ GLH
'LFKWXQJHLQHUGHUEHOLHEWHQXQGEHYRU]XJWHQ%HVFKlIWLJXQJHQ1HURVZDU'DVHLQ]LJH
=HXJQLV EOHLEW ZLHGHU GLH *HVFKLFKWVVFKUHLEXQJ YRQ 7DFLWXV XQG 6XHWRQ 1DFK LKUHQ
%HULFKWHQHLQHUVHLWVZLUGGDV,QWHUHVVHGHV1HURDQGHU'LFKWXQJDEJHVHW]W'D]X
VWLPPHQ7K%LUWXQG0QVFKHUEHUHLQGDVVVLFK6HQHFDGHU'LFKWXQJ²GDPLWKDWHU
GLH 7UDJ|GLHQJHPHLQW²]XZHQGHWHDOVHUGLH1HLJXQJVHLQHV=|JOLQJVÅGXUFKHLJHQH
'LFKWXQJHQWJHJHQ]XNRPPHQ´HUNDQQWH%LUWYHUVXFKWGLH7UDJ|GLHQFKURQRORJLVFK
]XEHVWLPPHQXQGXQWHULKQHQQHKPHQGLH7URDGHVHLQHQ3ODW]QDFKGHP-DKUQ&K
                                                                                                                                                                     
6LSSOH$6I
)XKUPDQQ06'LQJHO-6HQHFDXQGGLH'LFKWXQJ6%HL6HQHFDEHILQGHQZLU
XQVLQGHP%HUHLFKGHU7UDJ|GLHQXQGGDV:RUWFDUPHQOlVVWQLFKWVDQGHUVDOV7UDJ|GLHQDXFKEHL7DFLWXV
YHUVWHKHQ2=ZLHUOHLQ6IYJO1LVEHW5*0/HHGV,QWHUQDWLRQDO/DWLQ6HPLQDU6
(UEH]ZHLIHOWGLH9HUPXWXQJGDVVFDUPLQDIU7UDJ|GLHQVWHKHQ
'HQ%HJULII FDUPHQEHKDQGHOWDXVIKUOLFK'LKOH$6HQHFDXQGGLH$XIIKUXQJVSUD[LVGHUU|PLVFKHQ
7UDJ|GLHQLQ$	$6

 7DF $QQ;,,,  1HURSXHULOLELVVWDWLPDQQLV«HWDOLTXDQGRFDUPLQLEXVSDQJHQGLVLQHVVH VLELHOHPHQWDGRFWULQDH
RVWHQGHEDW6XHW1HUUHFLWDYLWHWFDUPLQDQRQPRGRGRPLVHGLQWKHDWUR
0QVFKHU. 3KLO 6XSSO   6 %LUW7K 1-EE  6  Å>(@LQLJH7UDJ|GLHQ
N|QQHQYRUGLHPHLVWHQPVVHQQDFKDEJHIDVVWVHLQ´
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HLQDOV6HQHFDQDFKGHP=HXJQLVGHV7DFLWXV$QQ;,9KlXILJHUGLFKWHWH0QVFKHU
VHLQHUVHLWV KlOW HLQH 5HPLQLV]HQ] DQ GLH QHQLD GHU$SRFRORF\QWRVLV YRQ HLQHP 9HUV GHU
7URDGHV9HUWLWHSODQFWXVIUGDVZLFKWLJVWH,QGL]GDVGDUDXIKLQZHLVWGDVVGDV6WFN
YRU  Q&K JHVFKULHEHQ ZRUGHQ LVW DOV GLH 3DURGLH GHV &ODXGLXV HUVFKLHQHQ LVW
$QGHUHUVHLWVVSULFKWPDQDQKDQGHLQHUDQGHUHQ6WHOOHEHL7DFLWXVYRQHLQHU'DWLHUXQJ
HUVW DE  2 +HU]RJ GHU 7DF$QQ ;,9   LQ $QVSUXFK QLPPW VHW]W 1HURV
1HLJXQJ]XU'LFKWXQJDEQ&KDOVDXFK6HQHFDVHLQHGUDPDWLVFKH'DUVWHOOXQJ²GLH
VFKRQHLQSDDU-DKUHYRUGHU5HJLHUXQJ1HURVEHJDQQ²IRUWVHW]WH(UHUNHQQWDQGDVVHV
ÅHLQHQWHUPLQXVSRVWTXHPIUDOOH7UDJ|GLHQ6HQHFDVQLFKWJLEW´6(UVHW]WGLH
7URDGHV LP =HLWUDXP ]ZLVFKHQ  XQG  Q &K DQ DOV GLH HUVWH 7UDJ|GLH QDFK GHU
9HUEDQQXQJ6HQHFDVDXIJUXQGGHV+LQZHLVHVLP9HUVIDXIGDV7URLDVSLHOGHV-DKUHV
EHLGHU6lNXODUIHLHUVROHPQHUHIHUHQV7URLFLOXVXVVDFUXPSXHUFLWDWDVQRELOLVWXUPDV
DJHV(UYHUPXWHWHEHQIDOOVGDV$XIWUHWHQYRQ1HURLP6HQDWIUGLH,OLHQVHU7DF$QQ
;,,LP-DKUN|QQHGHU$QODVV]XU9HUIDVVXQJGLHVHU7UDJ|GLHVHLQ
:HQQZLU DXIGHUDQGHUHQ6HLWHGHQ9RUZUIHQGHU.RQNXUUHQWHQ6HQHFDV LP-DKU
5HFKQXQJ WUDJHQ XQG LKUH $NWXDOLWlW HUZHLVHQ N|QQWHQ GDQQ GUIWHQ ZLU PLW GHU
$EIDVVXQJHLQLJHUGHU7UDJ|GLHQDEUHFKQHQ3*ULPDOJHKWGDYRQDXVGDVVGLH
6WHOOH EHL 7DF $QQ ;,9  UHSUlVHQWDWLY XQG XQEHVWUHLWEDU GDIU VWHKW GDVV GLH
3URGXNWLRQGHUVHQHFDLVFKHQ7UDJ|GLHQDFK]XVHW]HQLVWVRODQJHHVDQ%HOHJHQIU
HLQH DQGHUH'DWLHUXQJ IHKOWZREHL HLQH UHJHOPlLJHGLFKWHULVFKH7lWLJNHLW 6HQHFDV YRU
GLHVHU=HLWQLFKW]XEH]ZHLIHOQLVW
6FKOLHOLFKNDQQPDQVLFKQLFKWIUHLQHHQGJOWLJH'DWLHUXQJHQWVFKHLGHQDXFK
ZHQQPDQVLFKDXIGLHQHJDWLYHQbXHUXQJHQ6HQHFDVEHUGLH'LFKWXQJYHUOlVVW'LH
(UZlKQXQJLQGHU7URVWVFKULIWIUGLH0XWWHUNDQQHEHQVRZHQLJDOV,QGL]GDIUVWHKHQ
GDVV 6HQHFD VLFK PLW VWXGLD OHYLRUD ZlKUHQG GHU 9HUEDQQXQJ EHVFKlIWLJWH ZRPLW GLH
                                                          
7DF$QQ;,9FDUPLQXPTXRTXHVWXGLXPDGIHFWDYLW
+HU]RJ25K06YJO6FKPLGW3/1HURXQGGDV7KHDWHU6LQ%OlQVGRUI-
7KHDWHUXQG*HVHOOVFKDIWLP,PSHULXP5RPDQXP7ELQJHQ(UKlOWGLH6WHOOHEHL7DFLWXVIUÅHLQ
=HXJQLVGDVVRZRKOIU1HURVZLHIU6HQHFDVSRHWLVFKH3URGXNWLRQYRQHUVWUDQJLJHU%HGHXWXQJLVWYRQ
GHU)RUVFKXQJLQGHVRIWPLYHUVWDQGHQRGHUEDJDWHOOLVLHUWZXUGH´
*ULPDO36
6HQGHEUHYYLW,GHYLWEHDW;;9,
DG+HOYLDP;;6XQWHQLPRSWLPDHTXRQLDPDQLPXVRPQLVRFFXSDWLRQLVH[SHUVRSHULEXVVXLVYDFDWHWPRGRVHOHYLRULV
VWXGLLVREOHFWDWPRGRDGFRQVLGHUDQGDPVXDPXQLYHUVLTXHQDWXUDPYHULDYLGXVLQVXUJLW
 +HU]RJ 2 5K0   6  GDJHJHQ EHZHLVHQ %LUW 7K 1-EE   6  XQG
0QVFKHU .  6  GLH 8QP|JOLFKNHLW GHU $EIDVVXQJ YRQ 7UDJ|GLHQ DXI .RUVLND 'HU HUVWH
EHVFKUlQNWVLFKQXUDXIGLH7UDJ|GLHQEHLGHQHQGLHQ¼[PDNUYRUNRPPWGHUDQGHUHXPIDVVWLQVHLQHQ
hEHUOHJXQJHQ GLH JDQ]H VHQHFDLVFKH 7UDJ|GLHQSURGXNWLRQ XQG VFKOLHW GLH $EIDVVXQJ YRQ 7UDJ|GLHQ
ZlKUHQGGHU9HUEDQQXQJDXV
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7UDJ|GLHQ]XYHUVWHKHQZlUHQ$XVGLHVHU(UNOlUXQJNDQQHLQH&KURQRORJLHHLQLJHURGHU
DOOHU7UDJ|GLHQNDXPJHZDJWZHUGHQ'LHJOHLFKH7KHVHKDW2+HU]RJUHSUlVHQWLHUWHU
JODXEWQlPOLFKGDVVGLH$EIDVVXQJQXUGUHLGHU7UDJ|GLHQ+HUFXOHVIXUHQV+HUFXOHV2HWDHXV
IULKQYHUPXWOLFKHFKWXQG$JDPHPQRQQLFKWLQGLH9HUEDQQXQJV]HLWJHK|UWXQGGDKHU
GHU IXURU SRHWDUXP QLFKW DOOH EULJHQ 7UDJ|GLHQ EHWULIIW 'LH 9HUEDQQXQJV]HLW ZLUG YRQ
YLHOHQ )RUVFKHUQ DOV GHU =HLWSXQNW DQJHVHKHQ DQ GHP 6HQHFD Å]X GHUJOHLFKHQ DP
HKHVWHQ 0XH XQG 6WLPPXQJ´ KDWWH QlPOLFK VLFK GHQ 7UDJ|GLHQ ]X ZHQGHQ : 6
7HXIIHOXQG6FKDQ]+RVLXVQHKPHQLQLKUHQ*HVFKLFKWHQGHUU|PLVFKHQ/LWHUDWXUDQ
GDVV GLH (LQVDPNHLW XQG 5XKH GHV ([LOV GHU JHHLJQHWH =HLWSXQNW IU GLH GLFKWHULVFKH
3URGXNWLYLWlW 6HQHFDV JHZHVHQ VHLQ PXVV 'LH )UDJH QDFK GHP =HLWSXQNW HLQHU
YHUVWlUNWHQ7UDJ|GLHQSURGXNWLRQEOHLEWQRFKRIIHQDXFKZHQQPDQGLH9HUEDQQXQJIU
HLQHJQVWLJH*HOHJHQKHLWIU6HQHFDKlOW2SSRVLWLRQVVWFNH]XVFKUHLEHQ2+HU]RJ
VLHKW GHQ 7K\HVWHV DOV HLQ DNWXHOOHV 2SSRVLWLRQVVWFN GDV LQ GLH HUVWHQ -DKUH GHU
9HUEDQQXQJ]XVHW]HQVHL(UVLHKWGLH=HLWDOVHLQRWLXPGDV6HQHFDGLH&KDQFHELHWHW
VHLQHQ+DVVJHJHQGLH7\UDQQHLXQGGLH0RUGHLQ5RP]XP$XVGUXFN]XEULQJHQ'LHVHU
0HLQXQJZLGHUVHW]WVLFK$6LSSOHYHKHPHQW LQGHPHU+HU]RJHQWJHJHQKlOWGDVVGLH
0|JOLFKNHLW HLQHU VROFKHQ'DWLHUXQJNHLQHVIDOOV ]XDN]HSWLHUHQ VHLGHQQÅZDVZlUHGLH
)ROJH GLHVHU 2SSRVLWLRQ JHZHVHQ" 'HU $XWRU ZlUH GDIU GRFK ZRKO QLFKW DQ GHQ
.DLVHUKRI]XP3ULQ]HQHU]LHKHQEHUXIHQZRUGHQ´'LH2SSRVLWLRQN|QQWHZRKOQLFKWPLW
GHP :XQVFK GHV 6HQHFD QDFK HLQHU 5FNNHKU XQG HLQHP /HEHQ DP +RI
EHUHLQVWLPPHQ XQG GHVZHJHQ VFKHLQW HLQH VROFKH $QQDKPH YRQ YRUQKHUHLQ ZRKO
GHSOD]LHUW 'LH 7URDGHV GDWLHUW HU DXI GDV -DKU  XQG VLHKW VFKRQ YRP 3URORJ GHU
7UDJ|GLHDQ9IIGHQWHQGHQ]L|VHQ&KDUDNWHUGHV6WFNHV'LH9HUEDQQXQJV]HLWDOV
]HLWOLFKXQG|UWOLFK IU VFKULIWOLFKH3URGXNWLRQJHHLJQHWNDQQ VFKOHFKWHUGLQJV DEJHOHKQW
ZHUGHQZHQQPDQDQGLH]DKOUHLFKHQ3URVDVFKULIWHQGHQNWGLH6HQHFDVFKULHEDOVHUVLFK
DOV(U]LHKHU1HURVHQJDJLHUWHGDKHUNDQQPDQGHQ6FKOXVV]LHKHQGDVVHUQLFKWDXIGLH
0XHXQGGLH(LQVDPNHLWGHV([LOVDQJHZLHVHQZDUXPVHLQHVFKULIWVWHOOHULVFKH7lWLJNHLW
                                                          
7HXIIHO:6*HVFKLFKWHGHUU|PLVFKHQ/LWHUDWXU%G%HUOLQ/HLS]LJ66FKDQ]+RVLXV
*HVFKLFKWHGHUU|PLVFKHQ/LWHUDWXUELV]XP*HVHW]JHEXQJVZHUNGHV.DLVHUV-XVWLQLDQV7HLO0QFKHQ
6DXFK'DQG(+HQU\7KHPDVNRISRZHU6HQHFD
V7UDJHGLHVDQG,PSHULDO5RPH6

+HU]RJ25K06
6LSSOH$6
6R$QP%LUWXQG0QVFKHUYJO%LVKRS-'6HQHFD·VGDJJHUHGVW\OXV3ROLWLFDO&RGH LQ WKH
7UDJHGLHV%HLWU]NODVV3KLO6IÅ>,@IWKHWUDJHGLHVDUHSROLWLFDOFDQKDUGO\EHZULWWHQGXULQJ
6HQHFD·VH[LOHH[FHSWDVFULWLFLVPRI&DOLJXOD´
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DXV]XEHQ'DUEHUKLQDXVLVWGDUDQIHVW]XKDOWHQGDVVIUGLH3URGXNWLRQVHLQHUDXVGHQ
-DKUHQVWDPPHQGHQ3URVDVFKULIWHQEHVWLPPWHSROLWLVFKH7KHPHQXQGÅWKHSXEOLF
DSSODXVH´GHQ$QVSRUQJHJHEHQKDEHQ
KDW%LVKRSLQVHLQHUXPIDVVHQGHQ$EKDQGOXQJEHUGLH7UDJ|GLHQ6HQHFDV
HLQH'DWLHUXQJ QDFK 6HQHFDV5FN]XJ YRQ1HURV+RI YHUVXFKW GHQQ HUVW GD KDEH HU
ÅRSSRUWXQLW\DQGPRWLYH´6JHKDEW7UDJ|GLHQ]XVFKUHLEHQ(UHUNOlUWGD]XÅ7KH
SUHPLVVRI WKLV VWXG\ LV WKDW DIWHU6HQHFD·V UHWLUHPHQWZKHQKHZDVQR ORQJHUDPRYHU
DQG DQ LQIOXHQFH LQ WKH JRYHUQPHQWKHEHFDPHSDUWRI WKHRSSRVLWLRQZDV FRQQHFWHG
ZLWKEXWQRWSDUWRI WKH3LVRQLDQ FRQVSLUDF\ XUJHG LWRQ WKURXJK WKHVH WUDJHGLHV DQG
WKDW KH ZURWH KLV WUDJHGLHV LQ WKH OLWHUDU\ FRGH ZKLFK 0DF0XOOHQ SRVWXODWHG DQG
GHVFULEHGEXWGLGQRWGHPRQVWUDWH´
=XOHW]W lXHUW VLFK 1LVEHW LQ VHLQHP %HLWUDJ ]XU 'DWLHUXQJ GHU 7UDJ|GLHQ EHU GLH
YRUDQJHJDQJHQHQ9HUVXFKH$EIDVVXQJV]HLWXQGSROLWLVFKH$XVVDJHNODU]XVWHOOHQ(UKlOW
IUVLFKHUGDVV+HUFXOHV)XUHQVXQGGLH7URDGHVGHU$SRFRORF\QWRVLVYRUDQJHKHQGDGLH6DWLUH
GLHEHLGHQ7UDJ|GLHQ LPLWLHUH'DUEHUKLQDXVVHLGHU%H]XJDXIGHQOXVXV7URLDH 7UR
IIDQGHP1HURWHLOJHQRPPHQKDEHDOVÅWDFWIXODOOXVLRQ´QXU]XGHU=HLWP|JOLFK
DOV6HQHFDJHUDGH(U]LHKHUGHV3ULQ]HQJHZRUGHQVHL
$$UWGHU'DUELHWXQJXQG3XEOLNXP
'LH 8QVWLPPLJNHLWHQ GHU )RUVFKHU XQG GLH 8QVLFKHUKHLW LQ %H]XJ DXI GLH
$XVVDJHXQGGDVLQWHQGLHUWH3XEOLNXPGHUVHQHFDLVFKHQ7UDJ|GLHQVLQGQRFKKHXWHRKQH
HLQH HQGJOWLJH RGHU ]XPLQGHVW EHIULHGLJHQGH /|VXQJ JHEOLHEHQ $XI GLH )UDJH ZDV
HLJHQWOLFK GLH 7UDJ|GLHQ VLQG 5H]LWDWLRQVVWFNH /HVHGUDPHQ RGHU IU GLH $XIIKUXQJ
EHVWLPPWOlVVWVLFKNHLQHHLQIDFKHXQGEHU]HXJHQGH$QWZRUWILQGHQ)UGLH7UDJ|GLHQ
DOV /HVHGUDPHQ VFKHLQHQ 7K %LUW . 0QVFKHU XQG $ 6LSSOH ]X VWHKHQ $XI GHU
                                                          
1LVEHW5*0/DW6HP6YJO&DOGHU,,,:06HQHFD7UDJHGLDQRI,PSHULDO5RPHLQ
&-6KLHU6,Q%H]XJDXI0HGHDXQGGLH$OOXVLRQDXIGHQNRULQWKLVFKHQ.DQDO6XHW
1HURVDJWHUÅ,KDYHGHWHFWHGQRRWKHUSUHFLVHKLVWRULFDODOOXVLRQLQWKHWUDJHGLHV>«@7KH\DUHRIWHQ
DVVLJQHGWRWKHH[LOHLQ&RUVLFD>«@%XWWKDWLVWRPLVXQGHUVWDQGZKDWKLVWUDJHGLHVDUHRFFDVLRQDOSRHWU\´
 %LVKRS -'  6  ,Q VHLQHP %XFK QLPPW HU EHU 0DF0XOOHQ·V Ä(QHPLHV RI URPDQ RUGHU¶
6WHOOXQJ&DPEULGJH
1LVEHW5*03DSHUVRIWKH/HHGV,QWHUQ/DW6HP6KLHU6
%LUW7K5K06I0QVFKHU.66LSSOH$6Å,VWHVVFKRQ
YRQYRUQKHUHLQXQZDKUVFKHLQOLFKGDHLQ6WRLNHUIUGDV7KHDWHUVFKUHLEWGDVHUYHUZLUIWVRZLUGGLHVH
9HUPXWXQJGDGXUFKEHNUlIWLJWGDVLFKYLHO%KQHQIUHPGHVGDULQILQGHW8QG7K%LUWKDWQDFKDQGHUHQ
JH]HLJWGDGLHVH7UDJ|GLHQQLFKWIUGLH$XIIKUXQJEHVWLPPWVHLQNRQQWHQVLHVL
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DQGHUHQ6HLWHVWHKWGLH$UEHLWYRQ2=ZLHUOHLQEHLGHUVFKRQDXVLKUHP7LWHOKHUDOV
VHOEVWYHUVWlQGOLFK HUVFKHLQW ZDV GLH $XIIDVVXQJ GHV $XWRUV LVW (U KlOW DQKDQG YRQ
LQQHUHQ .ULWHULHQ XQG GHP +LQZHLV DXI OHEHQGLJH DQWLNH 7UDGLWLRQ GHV /HVH XQG
5H]LWDWLRQVGUDPDVIHVWGDVVXQWHUGHQ]HLWJHQ|VVLVFKHQ'LFKWHUQXQGDQGHUHQDXVMHQHU
=HLW6HQHFD'UDPHQGLFKWHGLHQLFKWIUGLH%KQHEHVWLPPWVHLHQ
)UGLH$XIIKUXQJGHU7UDJ|GLHQNDQQPDQVLFKQLFKWHQGJOWLJHQWVFKHLGHQGHQQHV
JLEWNHLQ=HXJQLVGDIUHEHQIDOOVNDQQPDQQLFKWYRQXQDXIJHIKUWHQ6WFNHQVSUHFKHQ
'LH %HZHLVH YRQ 0 %LHEHU VLQG VHKU EHGHXWVDP GRFK NDQQ PDQ VLFK QLFKW PLW
6LFKHUKHLWDXIHLQHVROFKH$QQDKPHYHUODVVHQXQGGLH6WFNHGHU$XIIKUXQJVSUD[LVGHV
U|PLVFKHQ 7KHDWHUV ]XRUGQHQ 9 6¡UHQVHQ GDJHJHQ HUNHQQW DXHU GHQ
*ODGLDWRUHQNlPSIHQ XQG:HWWUHQQHQ QXU GLH0LPHQ XQG GLH 3DQWRPLPHQ DOV DQ GLH
gIIHQWOLFKNHLW JHZDQGWH 'DUVWHOOXQJHQ 'LH *UlXHOV]HQHQ XQG GLH 6FKUHFNHIIHNWH GHU
VHQHFDLVFKHQ6WFNHEHZHLVHQQLFKWGDVV VLH LQGLHVHU=HLW DXIJHIKUWZRUGHQ VLQG(U
]LHKWPLW5HFKWGHQ6FKOXVVGDVVÅ|IIHQWOLFKH$XIIKUXQJHQYRQ7UDJ|GLHQYRQ6HQHFD
LQGHU7DWYRUDOOHPZlKUHQGGHU=HLWDOVHUHLQHUGHUUHLFKVWHQ0lQQHUGHV5HLFKHVZDU
VRXQJHZ|KQOLFKH*HJHEHQKHLWHQJHZHVHQ>ZlUHQ@GDPDQRIWXQGODQJHGDYRQJHK|UW
KlWWH´
$XIIKUXQJHQLPJURHQRGHUSULYDWHQ7KHDWHUZLHDXFK5H]LWDWLRQHQEHJHJQHW
PDQ LP DQWLNHQ 5RP DXFK ZlKUHQG GHU =HLW 6HQHFDV 'LH 6WHOOHQ GHU DQWLNHQ
6FKULIWVWHOOHU]XGLHVHP7KHPDVLQGXPIDQJUHLFK0LW6LFKHUKHLWN|QQHQZLUYRQHLQHU
5H]LWDWLRQVHQHFDLVFKHU7UDJ|GLHVSUHFKHQQlPOLFKDQKDQGGHU6WHOOHGLHXQV4XLQWLOLDQ
LQVW    ELHWHW XQGGLH ]XPLQGHVW HLQH GHU7UDJ|GLHQ 6HQHFDV HLQVFKOLHWPHPLQL
LXYHQLVDGPRGXPLQWHU3RPSRQLXPDF6HQHFDPHWLDPSUDHIDWLRQLEXVHVVHWUDFWDWXPDQ¶JUDGXVHOLPLQDW·
LQWUDJRHGLDGLFLRSRUWXLVVHWZR4XLQWLOLDQHLQHQ9HUVDXV6HQHFDV0HGHD9]LWLHUWTXDV
                                                          
=ZLHUOHLQ26'LH8QWHUVFKHLGXQJ]ZLVFKHQ5H]LWDWLRQVXQG/HVHGUDPHQLVWLQGHU=HLW
QDFKGHQ9HUWUHWHQHLQHU/HVHGUDPDWKHRULHYHUVFKZRPPHQ=ZLHUOHLQVDJWGD]XGDVVÅ>Z@HQQZLU/HVH
XQG5H]LWDWLRQVGUDPDYRQHLQDQGHUDEVHW]HQVRIDVVHQZLUGHQ%HJULII)/HVHGUDPD)HQJHUDOVGRUWZRZLU
QXU ]ZLVFKHQ %KQHQ XQG /HVHGUDPD XQWHUVFKHLGHQ´ $QP  YJO .LQGHUPDQQ + 'DV
7KHDWHUSXEOLNXPGHU$QWLNH6Å'LH'UDPHQ6HQHFDVZXUGHQQXUUH]LWLHUW´
%LHEHU0:XUGHQGLH7UDJ|GLHQGHV6HQHFD LQ5RPDXIJHIKUW" LQ0'$, 56
(UJUQGHWVHLQH7KHVHDXIELOGOLFKHP0DWHULDOGHV-KVQ&KGLHHUVHOEVWJHVHKHQKDWYJO
+HULQJWRQ&-6HQHFDQ7UDJHG\LQ$ULRQ6Å>7@KH6HQHFDQWUDJHGLHVDUH>«@WUXHGUDPD´
6¡UHQVHQ96HQHFD(LQ+XPDQLVWDQ1HURV+RI6
67DF$QQ;,LVFDUPLQDVFDHQDHGDEDWZRYRQ$XIIKUXQJHQGHU7UDJ|GLHQGHV3RPSRQLXVGLH
5HGH LVW 3OLQ HSLVW    DXGLVVHV FRPRHGRV YHO OHFWRUHP YHO O\ULVWHP YHO TXDH PHD OLEHUDOLWDV RPQHV   
IUHTXHQWHU FRPRHGLV FHQD GLVWLQJXLWXU XW YROXSWDWHV TXRTXH VWXGLLV FRQGLDQWXU EHL GHQHQ SULYDWH 5H]LWDWLRQHQ YRQ
6WHOOHQ JHPHLQW VLQG GLH YLHOOHLFKW GLH 9RUEHUHLWXQJHQ DXI HLQH $XIIKUXQJ LP 7KHDWHU JHZHVHQ VHLQ
N|QQWHQ
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SHWLWHUUDLXEHV"LQVW8QWHUGHPYRQGHQ)RUVFKHUQLQGHQ9RUGHUJUXQGJHUFNWHQ
%HJULII SUDHIDWLRQHV VROOHQ ZLU (LQOHLWXQJHQ GHU $XWRUHQ IU LKUH QRFK QLFKW
YHU|IIHQWOLFKWHQ 6WFNHQ HUNHQQHQ LQ GLHVHP)DOO JHKW HV XP HLQH$QVSUDFKH 6HQHFDV
YRUGHU5H]LWDWLRQHLQHVVHLQHUQHXHVWHQ6WFNHhEHUHLQHVROFKH$QQDKPHVFKHLQWHV
GDVV VLFK YLHOH )RUVFKHU HLQLJ VLQG 3/ 6FKPLGW lXHUW ]X 5H]HSWLRQ XQG
hEHUOLHIHUXQJ GHU 7UDJ|GLHQ 6HQHFDV GLH0HLQXQJ GDVV GLH HLQ]HOQHQ 6WFNH VHLW GHU
5FNNHKU 6HQHFDV DXV .RUVLND ELV ]X VHLQHP 7RG YRU HLQHP 3XEOLNXP YRUJHIKUW
UH]LWLHUWXQGYLHOOHLFKWDXFK²LQNOHLQHQ.UHLVHQ²DXIJHIKUWZRUGHQVLQG()DQWKDP
WHLOW GLHVH0HLQXQJXQG DQKDQGGHU7UDJ|GLHQGHV3RPSRQLXV 6HFXQGXV YHUPXWHW VLH
HLQH EHVWLPPWH 5HLKHQIROJH GHU 5H]HSWLRQ GHU U|PLVFKHQ 7UDJ|GLHQ ]X 6HQHFDV =HLW
5H]LWDWLRQ $XIIKUXQJ XQG ]XP 6FKOXVV 3XEOLNDWLRQ IU GHQ /HVHU 'LH QDFK GHU
5H]LWDWLRQ IROJHQGH $XIIKUXQJ N|QQWH HQWZHGHU LQ VHLQHP +DXV RGHU HLQHP
3ULYDWWKHDWHURGHUWDWVlFKOLFKLPWKHDWUXPSHFXOLDUH1HURVVWDWWJHIXQGHQKDEHQ
%HLGHU)UDJHQDFKGHPP|JOLFKHQ2UWGHU9RUVWHOOXQJGHUVHQHFDLVFKHQ7UDJ|GLHVLQG
ZLUDXI9HUPXWXQJHQDQJHZLHVHQ6RZRKOHLQ=XVFKDXHUNUHLV LQHLQHPJURHQ7KHDWHU
RGHU SULYDW DOV DXFK HLQ /HVHUNUHLV RGHU 5H]LWDWLRQVSXEOLNXP EHVFKUlQNHQ GLH
0|JOLFKNHLWHQ XQG GHQ =ZHFN GLH 6HQHFD GXUFK VHLQH 6WFNH YHUIROJHQ NRQQWH (LQ
JURHV 3XEOLNXP JHVWDWWHW LKP NHLQH JURH $XVZDKO GD GLH 0DVVH GHV 9RONHV GLH
%HVFKDIIHQKHLWHQ OLWHUDULVFKHQ SKLORVRSKLVFKHQ XQG SROLWLVFKHQ &KDUDNWHUV QLFKW
HUNDQQWH HLQ NOHLQHU EHVWLPPWHU .UHLV DQGHUHUVHLWV EHJUHQ]W VHLQH
(QWIDOWXQJVZDKUVFKHLQOLFKNHLWGHQQGLH$QVSLHOXQJHQZUGHQGDGXUFK OHLFKWHUIDVVEDU
$XIJUXQGGHUXQJHZLVVHQ=HXJQLVVHXQGGHU9LHOIDOWGHU$XVVDJHQEHUGLH'DUELHWXQJ
GHU VHQHFDLVFKHQ 7UDJ|GLHQ VFKHLQW GDV YRQ 6HQHFD DXVJHZlKOWH 3XEOLNXP GHU
6FKQLWWSXQNW GHU 8QWHUVXFKXQJHQ XQG )UDJHQ QDFK GHU HLJHQWOLFKHQ 5LFKWXQJ GHU
VHQHFDLVFKHQ 7UDJ|GLH ]X VHLQ 1HUR XQG GHU .DLVHUKRI HYHQWXHOO HLQVFKOLHOLFK GHV
                                                          
 &LFKRULXV 5|PLVFKH 6WXGLHQ  6  Å1XQ LVW SUDHIDWLR HLQ VWHKHQGHU IHVWHU %HJULII EHL GHQ
UHFLWDWLRQHVGHQ9RUOHVXQJHQQHXHUQRFKXQYHU|IIHQWOLFKWHQ6FKULIWHQRGHU'LFKWXQJHQ >«@4XLQWLOLDQV
1DFKULFKWEHUGLHLQSUDHIDWLRQHV$XVHLQDQGHUVHW]XQJ]ZLVFKHQ3RPSRQLXVXQG6HQHFD>IUGHQ$XVGUXFN
JUDGXV HOLPLQDW@ ZLUG QXQ ZLH LFK JODXEH DXI VROFKH PQGOLFKH 9RUUHGHQ YRU GHU 5H]LWDWLRQ QHXHU
'LFKWXQJHQ ]X EH]LHKHQ VHLQ 'D JHUDGH DXFK 7UDJ|GLHQ YRQ LKUHQ 9HUIDVVHUQ ]XQlFKVW YRUJHOHVHQ
ZXUGHQVWHKWIHVW«´GDJHJHQ7|FKWHUOH.6(UNRPPW]XGHP(UJHEQLVGLH6WHOOHVHLQLFKWV
PHKUDOVHLQ,QGL]GDVV6HQHFDLQGLHVHU=HLW)UDJHQQDFKGHPWUDJLVFKHQ6WLOEHVFKlIWLJWHQ
6FKPLGW3/LQ/HIqYUH('HU(LQIOX6HQHFDVDXIGDVHXURSlLVFKH'UDPD6I
)DQWKDP(6IYJO%R\OH$-6HQHFDQ7UDJHG\7ZHOYHSURSRVLWLRQVLQ5DPXV6
IÅ7KHKLVWRULFDOHYLGHQFHLQGLFDWHVWKHUHFLWDWLRQRIWUDJHG\E\DVLQJOHVSHDNHULQDSULYDWHKRXVHRU
UHFLWDWLRQKDOO DXGLWRULXPERWK IRU LWV RZQVDNHDQGDVDSUHOLPLQDU\ WR WKHDWULFDOSHUIRUPDQFHDQG IRU
SXEOLFDWLRQ´ IU 9HUWUHWHU GDIU RGHU GDJHJHQ V +LOWEUXQQHU 2 6HQHFD DOV 7UDJ|GLHQGLFKWHU LQ GHU
)RUVFKXQJYRQELVLQ$15:,,6
&DOGHU:07KHVL]HRIWKHFKRUXVLQ6HQHFD·V$JDPHPQRQ LQ&3K6YJO3OLQQDWKLVW
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6HQDWVRGHUHLQHVNOHLQHQXQGSULYDWHQ3HUVRQHQNUHLVHVN|QQWHQGDVJHODGHQH3XEOLNXP
GHV 'LFKWHUV JHZHVHQ VHLQ YRUDXVJHVHW]W GDVV HU SROLWLVFK ZLUNHQ XQG SROLWLVFKH
(UHLJQLVVHGXUFKVHLQH:HUNHDQGHXWHQZROOWH(LQJU|HUHV3XEOLNXPZlUHQLFKW LQ
GHU /DJH JHZHVHQ DOOH VHPDQWLVFKHQ (LQ]HOKHLWHQ SKLORVRSKLVFKHQ RGHU SROLWLVFKHQ
,QKDOWHV]XYHUVWHKHQVRODQJHVHLQH7UDJ|GLHÅLQWKHQDWXUHRIF{WHULHSRHWU\´ZDU(LQ
UHDOHV XQG ZLUNOLFKNHLWVJHPl NRQVWUXLHUWHV %LOG GHU HLJHQWOLFKHQ .RQQRWDWLRQHQ GHU
7UDJ|GLHQXQGEHVRQGHUVGHU7URDGHVNDQQQXUGDV6WFNVHOEVWDQELHWHQ
$ Ä7URDGHV¶XQGGLH$XIIKUXQJLQ5RP
9RU GHU )ROLH GHU MXOLVFKFODXGLVFKHQ '\QDVWLH PLW LKUHU 9HUUXFKWKHLW LKUHQ
KHPPXQJVORVHQ*HOVWHQXQGLKUHQQLHGHUWUlFKWLJHQ9HUZDQGWHQPRUGHQJHZDQQHQGLH
DOWHUVJUDXHQ*HVFKLFKWHQ DXV7URLDPLW GHP XQPHQVFKOLFKHQ%HQHKPHQ GHU*ULHFKHQ
XQG GHU 2SIHUXQJ YRQ XQVFKXOGLJHQ 3HUVRQHQ SO|W]OLFK HLQH JHUDGH]X EHVWU]HQGH
$NWXDOLWlW XQG GLH OlQJVW DOV 0HWDSKHUQ NXUVLHUHQGHQ 6WRIIH OLHHQ VLFK EHLQDKH LP
:RUWVLQQHDXIGLH*HJHQZDUWEH]LHKHQ'LHSROLWLVFKH$XVVDJHGHU7URDGHV.ULWLNDQGHU
+HUUVFKDIWVSUD[LVGHVMHZHLOLJHQ.DLVHUVPLWEHVRQGHUHU$XIIRUGHUXQJDXIGHQMQJVWDQ
GHQ7KURQJHVWLHJHQHQ1HUR0D]XKDOWHQXQG(QWZXUIHLQHUSRVLWLYHQ$OWHUQDWLYH]X
VHLQ NDQQRKQH%HUFNVLFKWLJXQJ YRQ$EIDVVXQJV]HLW XQG3XEOLNXP HUPLWWHOWZHUGHQ
=XHUVWDEHUVROOQLFKWDXHU%HWUDFKWJHODVVHQZHUGHQGDVVGLHVHQHFDLVFKHQ7UDJ|GLHQLQ
HLQHPGHUJURHQU|PLVFKHQ7KHDWHUGHPGHV3RPSHLXVGHV%DOEXVRGHUGHV0DUFHOOXV
DXIJHIKUWZRUGHQ VHLQ VROOHQ$XHUGHPEHVD1HURZLH GHU lOWHUH3OLQLXV EHULFKWHW
MHQVHLWV GHV 7LEHU HLQ WKHDWUXP SHFXOLDUH HLQ 3ULYDWWKHDWHU GDV VHKU ZRKO DXFK IU
,QV]HQLHUXQJHQYRQ6HQHFDV7UDJ|GLHQ]XU9HUIJXQJJHVWDQGHQKDEHQNDQQ'LH3UD[LV
ZLHDXFKGLH)RUVFKXQJKDWJH]HLJWGDVV VLFKQLFKWGLHEHDEVLFKWLJWH'DUELHWXQJVZHLVH
GHU %KQHQDXIIKUXQJ DXVVFKOLHHQ OlW 'D]X ZHUGHQ ]ZHL 6WHOOHQ YRQ GHQ 7URDGHV
YRUJHOHJW 'DVV LP 6WFN GHU Y|OOLJ ZRUWORV DXI GLH %KQH VWUPHQGH 3\UUKXV GLH
                                                          
 6FKPLGW -83KDHGUDXQGGHU(LQIOXVV LKUHU$PPH=XP6LHJ GHVP\WKLVFKHQ:HOWELOGHV EHU GLH
3KLORVRSKLHLQ6HQHFDVÅ3KDHGUD´LQ3KLO6EHVÅ'XUFKGLHVH.RQVWHOODWLRQHQ
>GLH DXI EHVWLPPWH *UXSSHQ GHU *HVHOOVFKDIW %H]XJ QHKPHQ ZLH DXI GLH 0LWJOLHGHU GHV
+HUUVFKDIWVEHUHLFKHVRGHUGHUHQ9HUWUDXWHXQG5DWJHEHURGHU$QKlQJHU HLQHUEHVWLPPWHQ/HEHQVZHLVH@
ZHUGHQHLQPDO+LQZHLVHDXIGDVUHDOH3XEOLNXPJHJHEHQGDVVLFKHQWVSUHFKHQGXQWHUGHQ0LWJOLHGHUQGHV
+HUUVFKHUKDXVHVXQGGHVVHQZHLWHUHP8PIHOGDQVLHGHOQOlWDXVLKQHQODVVHQVLFKDXFK.ULWHULHQIUGLH
%HVWLPPXQJ GHV ÄLQWHQGLHUWHQ =XVFKDXHUV¶ JHZLQQHQ GLHVHU HUVFKHLQW >«@ QLFKW QXU DXI GLH YRQ GHU
/HLGHQVFKDIW EHVRQGHUV JHIlKUGHWHQ 0LWJOLHGHU GHU ÄJURHQ :HOW¶ PLW LKUHQ 9HUWUDXWHQ XQG (U]LHKHUQ
VRQGHUQ DXFK DXI NULWLVFKH%HREDFKWHU GHV8PJDQJV GHU SKLORVRSKLVFKHQ Ä(U]LHKHU¶PLW GHQ0lFKWLJHQ
XQGP|JOLFKHUZHLVHZHLWHUH9HUWUHWHUDQGHUHUSKLORVRSKLVFKHU5LFKWXQJHQIHVWJHOHJW´²9JODXFK5R]HODDU
066HQHFDXQWHUVWW]HGLH0DVVHQYHUDQVWDOWXQJHQGLHHLQHJURH/HLVWXQJIRUGHUQXPÅGLH
$XIPHUNVDPNHLWP|JOLFKVWZHLWHU.UHLVHDXIVLFK]XOHQNHQXQGGHUHQ/RE]XHUQWHQ´
&DOGHU,,,:0&-6
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3RO\[HQD XQG QLFKW ] %+HNDEHPLW VLFK IRUWVFKOHSSW NDQQ GHU /HVHU GHP 7H[W DQ
GLHVHU6WHOOHQLFKWPLW.ODUKHLWHQWQHKPHQ9IIVRQGHUQHUVWGHU)RUWVHW]XQJ9
IIXQGDOOHQIDOOVHLQHUDOOJHPHLQHQ.HQQWQLVGHVVHQZLHGHU0\WKRVYHUOlXIW1RFK
PHKU9HUZLUUWXQGUDWORVPXVVHLQ/HVHUGHP7lXVFKXQJVPDQ|YHUJHJHQEHUVWHKHQGDV
8O\[HVPLW$QGURPDFKH YROOIKUW'D VDJW HU ]X VHLQHQ7UDEDQWHQ QDFKGHPHU ]XYRU
GHQ %HIHKO JHJHEHQ KDW $VW\DQD[ DXI]XVSUHQ EHQH HVW WHQHWXU SHUJH IHVWLQD DWWUDKH 9
'DVV$VW\DQD[HQWJHJHQGHQDXVGUFNOLFKHQ:RUWHQGHV8O\[HVJDUQLFKWJHIDVVW
LVW GDV PHUNW GHU /HVHU PLW OHW]WHU 'HXWOLFKNHLW HUVW LP 9  DOV $QGURPDFKH LP
6HOEVWJHVSUlFKYRUDXVVHW]WGDVVLKU6RKQLPPHUQRFKYHUVWHFNWLVW'DPLWLVWNODUGDVV
MHPDQGGHUGLH7UDJ|GLHQXUOLHVWRGHUVLFKQXUYRUOHVHQOlVVWJDUQLFKWEHJUHLIHQNDQQ
ZDV KLHU YRUJHKW'LHVH7UDJ|GLHZLUG QXU YHUVWlQGOLFKZHQQPDQ VLH DXI GHU%KQH
GDUJHVWHOOWVLHKW
'LHNRQNUHWH5HOHYDQ]GHUYRUJHIKUWHQ3UREOHPDWLNXQGVRPLWGLH%ULVDQ]GHV
6WFNHVKlQJHQMHGRFKYRQGHU(QWVWHKXQJV]HLWDE0DQNDQQ OHGLJOLFKYHUPXWHQGDVV
GHUJU|WH7HLOGHVFRUSXVLQGHQ-DKUHQYHUIDVVWZRUGHQLVWDOV6HQHFDDOV(U]LHKHUQHEHQ
EHL GHP 3ULQ]HQ ]X ZLUNHQ VXFKWH $XV GHQ XPIDQJUHLFKHQ 3URVDVFKULIWHQ GLH HU LQ
GLHVHU=HLWYHUIDVVWHJHKWKHUYRUGDVVHUQLFKWGLH0XHGHU9HUEDQQXQJEUDXFKWHXP
VFKULIWVWHOOHULVFKWlWLJ]XVHLQ:HQQPDQGLHWUDJLVFKH3URGXNWLRQ6HQHFDVQLFKW HQEORF
EHWUDFKWHWXQGHLQH&KURQRORJLHIUGLH7URDGHVHQWZHUIHQZLOOGDQQGDUIPDQVDJHQGDVV
HLQHEHVRQGHUVHQJH%H]LHKXQJ]ZLVFKHQGHP,QKDOWGHV'UDPDVXQGGHUKLVWRULVFKHQ
*HJHQZDUWEHVWQGHZHQQPDQGLH7UDJ|GLH LQGLH OHW]WHQ-DKUHGHU5HJLHUXQJ1HURV
VWHOOHQ ZUGH XQG ]ZDU LQ GLH SROLWLVFKH (QWPDFKWXQJ 6HQHFDV DOV HU DP PHLVWHQ
*HOHJHQKHLW]XJHLVWLJHU7lWLJNHLWRGHUGLFKWHULVFKHU3URGXNWLRQJHKDEWKDEHQPXVVWHV
7DF$QQ;,9LQDQLPXPUHYRFDER'LHVH$QQDKPHKlQJWGDPLW]XVDPPHQGDVV
1HUR *HIDOOHQ DQ GHQ 6WFNHQ WURLDQLVFKHQ ,QKDOWHV ]HLJWH 'DV ZDU IU 6HQHFD HLQH
JQVWLJH*HOHJHQKHLWPLW HLQHP LQWHUHVVDQWHQ XQGEHOLHEWHQ 6WFNQLFKW VR VHKU1HUR
HLQH OHW]WH SlGDJRJLVFKH 'HXWXQJVULFKWXQJ ]X JHEHQ ZLH VFKRQ 6LSSOH $ YHUWUDW
VRQGHUQHLQ$EELOGGHUYHUZHUIOLFKHQ+HUUVFKDIW]XELHWHQZlKUHQGHVGHP.DLVHUDXI
GDV.QVWOHULVFKHDQNDPDXI*HOHJHQKHLWHQ5ROOHQ]XVWXGLHUHQXQGSDWKHWLVFKH7H[WH
YRU]XWUDJHQ 8QWHU GHQ 7KHPHQ GLH 1HUR LQWHUHVVLHUWHQ QLPPW GHU WURLDQLVFKH
                                                          
8QWHU DQGHUHQ VLQGGLH%HPHUNXQJHQGHV6HQHFD VHOEVW LQ VHLQHU6FKULIW'H RWLR]X HUZlKQHQ 6HLQHQ
SHUV|QOLFKHQ:QVFKHQQDFKÄÄXWSRVVLWKRFDOLTXLVHPHULWLVLDPVWLSHQGLLVSURIOLJDWDHDHWDWLVLXUHRSWLPRIDFHUHHWDG
DOLRV DFWXV DQLPXP UHIHUUH¶¶ ,,  LELG ,,,  DQWHTXDP XOODV H[SHULDWXU WHPSHVWDWHV LQ WXWR VXEVLVWHUH HW SURWLQXV
FRPPHQGDUHVHERQLVDUWLEXVHWLQOLEDWXPRWLXPH[LJHUHYLUWXWLXPFXOWRU
 'LH HLQHU EUHLWHUHQ gIIHQWOLFKNHLW ]XJlQJOLFKHQ LQ U|PLVFKHQ $XJHQ XP VR YHUZHUIOLFKHUHQ
6FKDXVWHOOXQJHQ1HURVVHW]WHQ]ZDUHUVWLQGHQ-DKUHQXQGHLQQlPOLFKPLWGHU6WLIWXQJYRQ6SLHOHQ
ZLH-XYHQDOLD1HURQLDDQGHQHQGHU6WLIWHUVLFKEHWHLOLJWH0DQGDUILQGHVDQQHKPHQGDVV1HURYRQ-XJHQG
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6DJHQNUHLVGHU*HJHQVWDQGGHU7URLFDHLQHEHVRQGHUH6WHOOXQJHLQ,QGLHVHP.QVWOHU
.DLVHUWXP VLHKW PDQ GHQ 9HUVXFK 1HURV HLQH QHXH )RUP GHU /HJLWLPDWLRQ YRQ
+HUUVFKDIW ]X HWDEOLHUHQXQGGLH8QWHUVWW]XQJGHUSOHEV ]XJHZLQQHQ ]XPDOQDFKGHU
(UPRUGXQJ $JULSSLQDV 6HQHFDV 3URJUDPP ]XU /HJLWLPDWLRQ GXUFK QHXH
+HUUVFKHUWXJHQGHQ HQGJOWLJ JHVFKHLWHUW ZDU 'HU 7UDGLWLRQ GHV 1DHYLXV IROJHQG KDW
6HQHFDGHQP\WKRORJLVFKHQ6WRII7URLDVGXUFK+HUDXVVWHOOXQJDLWLRORJLVFKHU7HQGHQ]HQ
GHP KLVWRULVFKHQ 6LQQ GHU 5|PHU QDKHJHEUDFKW 'LH WURLDQLVFKH $EVWDPPXQJ GHV
U|PLVFKHQ9RONVZDUQLFKWQXUVHLWDOWHUVHLQEHOLHEWHV3RVWXODWVRQGHUQZXUGHDQKDQG
GLHVHU EHVWLPPWHQ (LQVWHOOXQJ VHLW GHP  -DKUKXQGHUW Y &K DUJXPHQWLHUW
*ULHFKLVFKH +HOGHQ ZXUGHQ HQJ PLW 5RP YHUNQSIW XQG LQ 9HUELQGXQJ PLW ,WDOLHQ
/DWLXPJHVHW]W(VNRPPWKLQ]XGDVVGDV+DXVGHV$XJXVWXVGDVMXOLVFKHYRQ$HQHDV
DE]XVWDPPHQ EHDQVSUXFKWH XQG GHQ 8UDKQ DOV 3URWRW\S GHU 1DFKNRPPHQ ZLVVHQ
ZROOWH'LHVH7HQGHQ]GHU5|PHUKDW6HQHFDJHQXW]WXPVHLQH7UDJ|GLHQDXI]XIKUHQ
(VOLHJWDEHUQLFKWQXUGDUDQGDVVHUQDFKVHLQHU$XVVFKDOWXQJQ&KPLWHLQHPEHL
1HURXQGGHQ5|PHUQ LPDOOJHPHLQHQEHOLHEWHQ6WFNGHQ1RWVWDQG VHLQHU0LWEUJHU
DXVUXIWVRQGHUQGDVVHUYRQGHQPLOLWlULVFKHQ(UIDKUXQJHQXQG0LVVKDQGOXQJHQVHLQHV
9RONHV LQ %ULWDQQLHQ  Q &K EHVRQGHUV EHHLQIOXVVW ZDU (V KlQJW HQJ GDPLW
]XVDPPHQ GDVV 1HURV NQVWOHULVFKHU (KUJHL] LP 0LWWHOSXQNW VHLQHV :LUNHQV DOV
+HUUVFKHU VWDQG VR GDVV DQGHUHV ZLH HWZD PLOLWlULVFKHV (QJDJHPHQW JDU LQ GHQ
+LQWHUJUXQG WUDWZlKUHQGGLH1RWGHU=HLW ]XUNlPSIHULVFKHQ9HUDQWZRUWOLFKNHLW XQG
*HUHFKWLJNHLWDXIULHI'LH*HJHQZDUWGHV'LFKWHUVN|QQWHHLQ$QVSRUQJHZHVHQVHLQHLQ
6WFN EHU GHQ.ULHJ YRU VHLQHP3XEOLNXP DXI]XIKUHQ LQ GHP MHGRFKGLH SROLWLVFKH
6WHOOXQJ GHU 5HJLHUHQGHQ LQ GHQ 9RUGHUJUXQG JHVWHOOW ZLUG XQG GHVVHQ $XVVDJH GHU
=XNXQIW]X'LHQVWHQVWHKWZLHVFKRQ6HQHFDLQVHLQHU6FKULIW'HRWLRVFKUHLEW4XRDQLPR
DGRWLXPVDSLHQVVHFHGLW"8WVFLDWVHWXPTXRTXHHDDFWXUXPSHUTXDHSRVWHULVSURVLW9,8QGZLH
JHIlKUOLFK GLH7UDJ|GLH DOV:DIIH GHV:LGHUVWDQGHVZDU ]HLJW GLH 5HDNWLRQ GHV UHDOHQ
7\UDQQHQJHJHQEHUHLQHP0DPHUFXV6FDXUXVGHUIUVHLQHQ$WUHXVPLWVHLQHP/HEHQ
EH]DKOHQPXVVWH7DF$QQ9,
                                                                                                                                                                     
DQVHLQHQPXVLVFKHQ3DVVLRQHQIU|QWH6HQHFDKlWWHVLFKVRQVWQLFKWYHUDQODVVWJHVHKHQVFKRQLP-DKUH
Q&KLQGHU$SRFRORF\QWRVLVGLH6WLPPHVHLQHV=|JOLQJV]XSUHLVHQ
%|PHU)5RPXQG7URMD8QWHUVXFKXQJHQ]XU)UKJHVFKLFKWH5RPV%DGHQ%DGHQ$OI|OGL$
:HEHU(:61)6]XGHU$QVLFKWGDVVVLFK6XHWRQJHJHQGHQ0XWWHUPRUG
1HURVPLWHLQHPP\WKRORJLVFKHQ([HPSHO$HQHDVULFKWHWGHVVHQSLHWDV1HURHQWJHJHQJHKDOWHQZLUGYJO
DXFK)3/%OlQVGRUI-+UVJ7HXEQHU66XHW1HURPXOWD*UDHFH/DWLQHTXHSURVFULSWDDXW
YXOJDWDVXQGVLFXWLOOD TXLVQHJDW$HQHDHPDJQDGHVWLUSH1HURQHP"
VXVWXOLWKLFPDWUHPVXVWXOLWLOOHSDWUHP
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%3ROLWLVFKH.RPSRQHQWHQLQGHUJULHFKLVFKHQXQGU|PLVFKHQ7UDJ|GLH
%hEHU]HLWOLFKH6FKODJZ|UWHULQGHQÄ7URHULQQHQ¶GHV(XULSLGHV
%HYRUZLUPLWGHUSROLWLVFKHQ'DUVWHOOXQJGHUHXULSLGHLVFKHQ7URHULQQHQDQIDQJHQ
HUVFKHLQWHVQRWZHQGLJHLQH6NL]]LHUXQJGHUKLVWRULVFKHQ8PVWlQGH]XHQWZHUIHQXQWHU
GHQHQGLH7URLDQLVFKH7ULORJLHDXIJHIKUWZXUGH%HLGHU'DWLHUXQJGHV6WFNHVEHILQGHQ
ZLUXQVDQKDQGHLQHU%HOHJVWHOOHEHL$HOLDQXQGGHU6FKROLDLQGHQ:HVSHQXQG9|JHOGHV
$ULVWRSKDQHV DXI VLFKHUHP %RGHQ GLH EHLGH GDV )UKMDKU GHV -DKUHV  Y &K
EHVWLPPHQ 'DV LVW JHQDX GHU =HLWSXQNW DOV GXUFK GHQ 3HORSRQQHVLVFKHQ .ULHJ GLH
VFKOHFKWHVWH XQG XQJHUHFKWH 6HLWH GHU 3URWDJRQLVWHQ LQ GLHVHP ODQJMlKULJHQ .RQIOLNW
RIIHQEDUWZXUGHXQGLVWJOHLFK]HLWLJGLH9RUVWXIHGHV1LHGHUJDQJVYRQ$WKHQGDHVVLFK
HQWVFKORVVHQKDWJHJHQ6L]LOLHQGHQ.ULHJ]X IKUHQXQGGLH ,QVHO DQ]XJUHLIHQ$WKHQ
GLHVH VHLW GHQ 3HUVHUNULHJHQ lXHUVW EHZHJWH XQG XQUXKLJH 6WDGW HQWSXSSWH VLFK
DOOPlKOLFKDOVGLHPlFKWLJVWHXQWHUGHQDQGHUHQJULHFKLVFKHQ6WlGWHQXQGZlKUHQGGHV
SHORSRQQHVLVFKHQ.ULHJHV HQWKOOWH VLH LKUHPDORVH XQG K\EULVWLVFKH 6HLWH LQGHP VLH
GHP EHUPlLJHQ0DFKWZLOOHQ XQG GHP:XQVFK QDFK DEVROXWHU +HUUVFKDIW QDFKJDE
8QWHU GHU )KUXQJ GHU JURVVHQ 'HPDJRJHQ GLHVHU (SRFKH PLW LKUHU QLFKW ]X
XQWHUVFKlW]HQGHQ5HGHJHZDQGWKHLWXQGhEHU]HXJXQJVNUDIWHQWVFKLHGVLFKGDVDWKHQLVFKH
9RONIUGLHZLGHUOLFKVWHQ5HDNWLRQHQ'LH=HLWERWLKQHQGLH*HOHJHQKHLW]XP$XIVWLHJ
XQGVLHQXW]WHQGLHVH&KDQFHXQGPDFKWHQXQWHUGHQQHXHQ9RUDXVVHW]XQJHQHLQHQHXH
3ROLWLN DXI .RVWHQ XQVFKXOGLJHU 0HQVFKHQ GLH HQWZHGHU HLQHU VROFKHQ 0DFKW
ZLGHUVWHKHQZROOWHQRGHULKUDXV]XZHLFKHQYHUVXFKWHQ(VJHKW²XPHLQLJH%HLVSLHOH
]X QHQQHQ ² XPGLH JQDGHQORVH1LHGHUZHUIXQJ YRQ0\WLOHQH 6RPPHU  DXI GHP
%HIHKO GHU DWWLVFKHQ 9RONVYHUVDPPOXQJ XP GLH *HIDQJHQQDKPH GHU DXI 6SKDNWHULD
HLQJHVFKORVVHQHQ 6SDUWDQHU $XJXVW  XQWHU GHP .RPPDQGR GHV .OHRQ XP GLH
%HVHW]XQJ.\WKHUDVGXUFK1LNLDV XQGXPGLH8QWHUMRFKXQJGHVQHXWUDOHQ0HORV
GLHYRQ%UXWDOLWlWHQGHU$WKHQHUJHJHQGLH(LQZRKQHUGHU,QVHOEHJOHLWHWZXUGH
(V NDQQ DOVR NHLQH 5HHGH GDYRQ VHLQ GDVV (XULSLGHV VHLQ 6WFN LQ GHU =HLW GHV
XQVLFKHUHQ 1LNLDV)ULHGHQV YHUIDVVW KDW $XFK ZHQQ HV ULFKWLJ VHLQ PDJ GDVV GLH
6LWXDWLRQYRQY&KU*UXQG]XU+RIIQXQJJDEVRKDWZRKO(XULSLGHVGLH/DJH
SHVVLPLVWLVFKHUXQGGDPLWUHDOLVWLVFKHUHLQJHVFKlW]WGHQEUHQQHQGHQ3DODVWDP(QGHGHV
                                                          
9DULD+LVWRULD   zq } w} zq >}u}wz} j{|ytq zqx O} >}ozqK¬«£²­° kI¨¯¡«²ë}
ty} .}ws}q .{{{y _u}z{ß zq Vvyotw [q  s P} _u}z{ß >«@ d tuu
VvyotwP}I{u~l}tÿzqaq{q|tuyzqdÿlyzqcyÿqyz:HVS9|J
%HQJWVRQ+*ULHFKLVFKH*HVFKLFKWH9RQGHQ$QIlQJHQELVLQGLHU|PLVFKH.DLVHU]HLW0QFK
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6WFNHVYHUVWHKH LFK DOV+LQZHLV GDUDXI GDVV DXI MHGHQ)DOO GHU.ULHJ IU HLQHQ §­°
¢§¢±¨©­°JHKDOWHQZLUG
$QKDQG GLHVHV KLVWRULVFKHQ +LQWHUJUXQGHV VROOHQ LP IROJHQGHQ HLQLJH GHU
SROLWLVFKHQ *HGDQNHQ YHUIROJW ZHUGHQ GLH LQ GLHVHU =HLW GLH *HPWHU EHZHJWHQ
(XULSLGHV LVW LQGLHVHP=XVDPPHQKDQJDOV ÄSROLWLVFKHU¶ XQG ÄUHDOLVWLVFKHU¶'DUVWHOOHU ]X
VHKHQGHU VHLQ$XJHQPHUNPLWEHVRQGHUHP1DFKGUXFN DXI GDV3KlQRPHQGHU0DFKW
JHULFKWHWKDWHUEHUQLPPWQLFKWGLH5ROOHGHVMHQLJHQGHUHU]LHKWGHV3URSKHWHQVHLQHU
1DWLRQ GHU EHU GDV 9HUORUHQH MDPPHUW HU LVW HLQIDFK GHU 9HUPLWWOHU ]ZLVFKHQ HLQHU
QLFKW PHKU OHEHQGLJHQ 9HUJDQJHQKHLW XQG HLQHU DQ 6HOEVWEHVWLPPWKHLW RULHQWLHUWHQ
*HJHQZDUW'HU'LFKWHUZLUIW)UDJHQ DXI LQGHPHUGXUFKGLHP\WKLVFKHQ6WRIIH VHLQH
SXOVLHUHQGH XQG YLHOIlOWLJH (SRFKH EHVFKUHLEW ,Q VHLQHP:HUN VSLHOW GHU .DPSI GHU
6WlUNHUHQ XQG 6FKZlFKHUHQ GHU GXUFK GLH 5HGHDJRQH XQG GLH 'DUVWHOOXQJ LKUHU
&KDUDNWHUH ]XP $XVGUXFN JHEUDFKW ZLUG HLQH KHUUVFKHQGH 5ROOH 'DEHL ZHUGHQ GLH
%HJULIIH GHV 5HFKWV XQG GHU *HUHFKWLJNHLW EHVRQGHUV KHUYRUJHKREHQ XQG GDPLW GLH
JHLVWLJHQ*UXQGODJHQGHU3ROLWLNGHUEHWHLOLJWHQ3DUWHLHQXQGGDV0DFKWGHQNHQZlKUHQG
GHVSHORSRQQHVLVFKHQ.ULHJHVHQWZLFNHOW
,QGHQ7URHULQQHQ ODVVHQ VLFK VR]LDOHXQGHWKLVFKSROLWLVFKH7RSRL LQWHOOHNWXHOOH
XQG UHDOLVWLVFKH )DNWRUHQ GLH VLFK RIW LP 5DKPHQ GHV KLVWRULVFKHQ +LQWHUJUXQGHV
HQWIDOWHQ XQG ]XZHLOHQ VRJDU SROLWLVFKH 6FKODJZ|UWHU HUNHQQHQ ,P 6WFN ZLUG
YRUJHVWHOOW ZLH GHU (LQ]HOQH PLW GHU *HPHLQVFKDIW LQ .RQIOLNW JHUlW ZLH VLH VLFK
]XHLQDQGHUYHUKDOWHQLQHLQHU:HOWLQGHU:HUWHIUDJOLFKJHZRUGHQVLQG(LQHEHVRQGHUH
5ROOH EHL GHU *HVWDOWXQJ GHV P\WKRORJLVFKHQ 6WRIIHV VSLHOHQ GLH 'HQNZHLVH XQG GDV
:HOWELOGGHV'LFKWHUV GLH VLFKYRQGHU6RSKLVWLN GHU=HLW XQGGHU LKU HQWVSULQJHQGHQ
:LGHUVSUFKOLFKNHLWGHU'LQJHEHHLQIOXVVHQ ODVVHQ DEHU DXFKYRQGHP*HGDQNHQXQG
GHU *HZLVVKHLW GDVV LQ GHU =HLW GHV SHORSRQQHVLVFKHQ .ULHJHV GDV ,QWHUHVVH GHV
(LQ]HOQHQEHUGHP:RKOGHU*HPHLQVFKDIWOLHJW,PIROJHQGHQZHUGHQGLHZLFKWLJVWHQ
6WHOOHQ DOV .HUQ GLHVHU *HGDQNHQ ]XVDPPHQJHIDVVW XQG VR GLH )lOOH KHUDXVJHJULIIHQ
GHUHQ9HUJOHLFK ]X HLQHP SUlJQDQWHUHQ9HUVWHKHQ HLQ]HOQHU$XVVDJHQ YHUKHOIHQ NDQQ
GLHGLH([SUHVVLYLWlWGHUSROLWLVFKHQ7KHRULH LQGLH7UDJ|GLH HUZHLVHQGLH6SUDFKHGHU
'LDORJHPLVFKW VLFK LQGLH$NWLRQGHU0\WKHQHLQXQGZLUG]XJOHLFK VHOEVW]XU$NWLRQ
XPJHZDQGHOW 6LH VFKDIIW GLH7DWVDFKHQ GLH GHP 6WFN DOV 9RUDXVVHW]XQJHQ ]XJUXQGH
OLHJHQ'DPLWPDQHLQYROOVWlQGLJHV%LOGGHUSROLWLVFKHQ1XDQFLHUXQJEHNRPPWGLHGHU
'LFKWHU LQ VHLQHP :HUN HUUHLFKHQ P|FKWH ZHUGHQ HLQ]HOQH GLYHUJLHUHQGH
&KDUDNWHULVLHUXQJHQ LP SROLWLVFKHQ %HUHLFK KHUDXVJHVWHOOW XQG YRP 6WDQGSXQNW GHV
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MHZHLOV6SUHFKHQGHQDXVHUOlXWHUW'D]XZHUGHQ6WHOOHQYHUVFKLHGHQHU9HUJOHLFKVDXWRUHQ
GHVXQG-DKUKXQGHUWVJHEUDFKWGLHVLFKPLWGHP7KHPDÄ3ROLWLN¶XQG Ä0DFKW¶ LQ
GHU NODVVLVFKHQ $QWLNH LQ LKUHQ :HUNHQ EHIDVVW XQG EHU GLH %HGHXWXQJ XQG
9RUWUDJVZHLVH GHU 5KHWRULN UHIOHNWLHUW KDEHQ JHPHLQW VLQG GHU+LVWRULNHU 7KXN\GLGHV
GHU.RPLNHU$ULVWRSKDQHVXQG lTXLYDOHQWH6WHOOHQEHLGHQ DWWLVFKHQ5HGQHUQ XQGGHQ
6RSKLVWHQ 0LW HLQHU VROFKHQ ÄV\QNUHWLVFKHQ¶ 'DUVWHOOXQJ ZHUGHQ GLH SROLWLVFKHQ
6FKODJZ|UWHUEHL(XULSLGHVSUlJQDQWHUDQDO\VLHUWLQGHPGDEHLGLH*HPHLQVDPNHLWHQPLW
GHQ DQGHUHQ JOHLFK RULHQWLHUWHQ :HUNHQ KHUYRUJHKREHQ XQG EHWRQW ZHUGHQ 'DEHL
VFKHLQW GLH SROLWLVFKH 3KLORVRSKLH YRQ $ULVWRWHOHV XQG 3ODWR LQ LKUHQ PRQXPHQWDOHQ
:HUNHQ ¯«©´©ªXQG ·¨©ªj©ª¯¬·¥©¡VRZLH ¯«©´¥¡ YRQ%HODQJ]XVHLQGLHVLFK]XP
=LHO VHW]HQ GLH .RQ]HSWLRQ GHU EHVWHQ 6WDGW ]X EHJUHLIHQ XQG GLH FKDUDNWHULVWLVFKHQ
0HUNPDOHGHUMHZHLOLJHQ6WDDWVDXIIDVVXQJ]XVNL]]LHUHQ'LH$QDO\VHJHKWGDYRQDXVGDVV
(XULSLGHV LQ VHLQHP 6WFN QLFKW :HUWH XQG 6DFKHQ XPZHUWHQ VRQGHUQ QXU
SUREOHPDWLVLHUHQ P|FKWH QlPOLFK GDV 3UREOHPDWLVFKH LQ GHQMHQLJHQ SRVLWLYHQ XQG
QHJDWLYHQ:HUWHQDXIGHFNHQGLHQLFKWQXUDOVYHUNHKUWEH]HLFKQHWZHUGHQVRQGHUQDXFK
VNUXSHOORV ]XU*HOWXQJ JHEUDFKW ZHUGHQ (XULSLGHV DUJXPHQWLHUW LQ VHLQHP 6WFN YRQ
6WDQGSXQNW GHV 5HFKWV DXV DXI JOHLFKH:HLVH ZLH 7KXN\GLGHV XQG EHVRQGHUV LQ GHU
*HVFKLFKWHGHV OHW]WHQEHILQGHQVLFK3DUWLHQ²ZLHGLH'DUVWHOOXQJGHU)ROJHQGHU3HVW
,,  GLH VRJHQDQQWH 3DWKRORJLH GHV .ULHJHV ,,, I ² XQG JHOHJHQWOLFKH
%HXUWHLOXQJHQHLQ]HOQHU3HUVRQHQ²%UDVLGDV,91LNLDV9,,²GLHGHXWOLFK
EHZHLVHQGDVVÅGHV7KXN\GLGHVHLJHQHVPRUDOLVFKHV8UWHLOY|OOLJLQWDNWLVW´.Y)ULW]
'LHJULHFKLVFKH*HVFKLFKWVVFKUHLEXQJ,%HUOLQ6I       
D ,QWHOOHNWXHOOH.RPSRQHQWHQ'LH]X LQWHUSUHWLHUHQGH7UDJ|GLHGHV(XULSLGHV OlVVW VLFKDOV
HLQ9HUVXFKHUNHQQHQ.ULWLNDP)HKOYHUKDOWHQGHUSROLWLVFKYHUDQWZRUWOLFKHQ0HQVFKHQ
]X EHQ XQG YRU GHQ 6FKZLHULJNHLWHQ XQG GHU OHLFKWHQ :HQGXQJ GHV 6FKLFNVDOV GLH
0HQVFKHQ]XZDUQHQ'HU%HJULIIÄLQWHOOHNWXHOO¶XPIDVVWDOOH:|UWHUXQG$XVGUFNHGLH
GHU'LFKWHUEHQXW]WXPGLHULFKWLJH+DOWXQJDXIJHLVWLJHU(EHQH]XEHWRQHQXQGDXIGHQ
ULFKWLJHQ*HGDQNHQJDQJKLQ]XZHLVHQ8QWHUGHQSROLWLVFKHQ8PVWlQGHQZlKUHQGGHUHU
GLH7URHULQQHQDXIJHIKUWZXUGHQKHUUVFKWHQHLQLJH.RPSRQHQWHQLPLQWHOOHNWXHOOHQ6LQQ
GLH HLQHUVHLWV LQ GHU :LUNOLFKNHLW GHV 9RONHV XQG GHU ]X GLHVHU =HLW PlFKWLJHQ
3HUV|QOLFKNHLWHQ GLH GLH (QWVFKOVVH IDVVWHQ HLQH KHUYRUUDJHQGH 5ROOH VSLHOWHQ XQG
DQGHUHUVHLWV LP 6WFN ]XP$XVGUXFN NRPPHQ XP GLH WUDXULJH 5HDOLWlW DQ]XSUDQJHUQ
                                                          
-9RJWKDWKDWPLW5HFKWYRQGHUÄ'lPRQLHGHU0DFKW¶DOVGHUQHXH6LQQGHV:HVHQVGHV3ROLWLVFKHQ
JHVSURFKHQGHUEHLGHQGUHL7UDJLNHUQXQGGHP+LVWRULNHU7KXN\GLGHVDPNODUVWHQDQ]XHUNHQQHQLVW
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'LH:LHGHUKROXQJHLQLJHU%HJULIIHXQGGDV$XIWUHWHQDXFKDQWLLQWHOOHNWXHOOHU(OHPHQWH
QlPOLFK GHU QHJDWLYHQ XQG XPNHKUHQGHQ 6HLWH GHU 'LQJH GLH LQ GHU 'DUVWHOOXQJ GHU
ZLOONUOLFKHQ3ROLWLNGHVSHORSRQQHVLVFKHQ.ULHJHVLKUHQ1LHGHUVFKODJILQGHW ODVVHQGLH
%HGURKXQJGHV*OHLFKJHZLFKWHVLQGHU*HVHOOVFKDIWXQGGHU2UGQXQJLP6WDDWVLFKWEDU
ZHUGHQ
 'HU HUVWH %HJULII GHU EHKDQGHOW ZLUG LVW GDV $GMHNWLY |, GDV DQ HLQLJHQ
6WHOOHQLQDQGHUHU)RUPYRUNRPPW'DVHUVWH$XIWUHWHQGHV:RUWHVLVWLQGHUEHNDQQWHQ
6WHOOHLP3URORJ9ZR3RVHLGRQHLQHJHQHUHOOHbXHUXQJEHUGHQ.ULHJXQGGLH
0HQVFKHQ GLH LKQSURYR]LHUHQ XQG IKUHQ YRUEULQJW| t x}w} oy >zxuë
{uy'HU 9HUV ZLUG YRQ YLHOHQ )RUVFKHUQ DOV HLQ 9HUGLNW GHV (XULSLGHV EHU GLH
6WlGWHHUREHUHU DOV HLQH :DUQXQJ YRU GHP .ULHJVZDKQVLQQ XQG GHU $EHQWHXHUSROLWLN
HLQHVP|JOLFKHQ(UREHUXQJV]XJHVYRUEHXJHQGDQJHVHKHQ
$XV J|WWOLFKHU 6LFKW DXI GHU HLQHQ 6HLWHZLUG.ULWLN DQ GHQ*ULHFKHQ DOV 6LHJHUPDFKW
JHEWXQGHVVWHKWIHVWGDVVGLHY|OOLJH9HUQLFKWXQJGHUWURLDQLVFKHQ6WDGWXQGYRUDOOHP
GLH 9HUZVWXQJ GHU 7HPSHO XQG GHU KHLOLJHQ 6WlWWHQ GHU 9HUVWRUEHQHQ DOV +\EULV
HLQ]XVFKlW]HQ LVW GLH DXFK GHQ 8QWHUJDQJ GHU .± £§ YRUZHLVHQGHQ 0HQVFKHQ PLW
1RWZHQGLJNHLW QDFK VLFK ]LHKW :LH EHGHXWVDP GLH 5ROOH GHU *|WWHU IU MHGH GHU
([SHGLWLRQHQGHU*ULHFKHQLP-DKUKXQGHUWZDU]HLJWGHUVRJHQDQQWH0HOLHUGLDORJ%HL
GLHVHP5HGHGXHOO ]ZLVFKHQ$WKHQHUQ XQG0HOLHUQZLUG GDV 5HFKW GHV 6WlUNHUHQ NUDIW
HLQHV EHUJHRUGQHWHQ1DWXU]ZDQJV GHU EHU0HQVFKHQ XQG*|WWHU KHUUVFKW DXI GHQ
J|WWOLFKHQ%HUHLFKDXVJHGHKQWXQGZLUG]XP]HLWORVHQ*HVHW]IUGDVJDQ]H8QLYHUVXP
HUKREHQ 'LH $WKHQHU VLQG GDPLW QRFK HLQHQ 6FKULWW LQ GHU 9HUVFKlUIXQJ LKUHV
0DFKWGHQNHQVZHLWHUJHJDQJHQXQGZHUGHQGDIUEH]DKOHQ 7KXN9(VJHKWXP
GLH)UDJHGHV1XW]HQV9XQGGLHVHQVHW]HQGLH$WKHQHUGXUFK$XFKEHL
GHU 7UDJ|GLHQDXIIKUXQJ ZHL GDV 3XEOLNXP GDVV GLH *RWWORVLJNHLW GHU *ULHFKHQ ]X
LKUHU DOOPlKOLFKHQ .DWDVWURSKH IKUHQ ZLUG ZHQQ GLHV LQ GHQ 7URDGHV DXFK QXU
DQJHGHXWHWZLUG
$XVPHQVFKOLFKHU6LFKWDXIGHUDQGHUHQ6HLWHQlPOLFKDXVGHP*HGDQNHQJDQJHLQHUGHU
3URWDJRQLVWHQGHU+HNDEHZLUG|9DOV*HJHQVWFNEHQXW]WXQGGDKHUHLQH
GUDPDWLVFKH$QWLWKHWLNJHELOGHW¦«¥²}t|oy u|luy}tz}rmrqyqqouy
+HNDEH PDFKW GHQ 7URMDQHUQ ]XP 9RUZXUI GDVV VLH DQ GLH %HVWlQGLJNHLW GHV
                                                          
6$QP]XP)RUVFKXQJVVWDQG
 'DPLW LVW GHU 1LHGHUJDQJ XQG GLH .DWDVWURSKH ZlKUHQG GHV SHORSRQQHVLVFKHQ .ULHJHV XQG GLH
hEHUQDKPH GHU VL]LOLVFKHQ ([SHGLWLRQ JHPHLQW GLH LP 6RPPHU GHV JOHLFKHQ -DKUHV  QDFK GHU
$XIIKUXQJGHU7URHULQQHQYHUZLUNOLFKWXQG]XP0LVVHUIROJYHUXUWHLOWZXUGH
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PHQVFKOLFKHQ*OFNV JHJODXEW KDEHQ XQG MHW]W DXHU GHU.DWDVWURSKH LKUHU HLJHQHQ
6WDGW XQWHU GHU (UPRUGXQJ GHV XQVFKXOGLJHQ $VW\DQD[ OHLGHQ XQG VHLQH %HVWDWWXQJ
YRUEHUHLWHQ PVVHQ ,Q EHLGHQ )lOOHQ ZLUG PHQVFKOLFKH 7RUKHLW RIIHQNXQGLJ GLH GHQ
1LHGHUJDQJKHUEHLIKUWXQGEHVRQGHUVXQWHUXQVLFKHUHQXQGYHUlQGHUOLFKHQ8PVWlQGHQ
ZLH GHU.ULHJ HLQHU LVW ]X HLQHPGHUZLFKWLJVWHQ )DNWRUHQ GHV=XVDPPHQEUXFKV YRQ
3OlQHQXQGQRFKZLFKWLJHU YRQ$NWLRQHQZLUG ,P=XVDPPHQKDQJGDPLW LVW GHU9HUV
|uëv}Ùnsz}tB}uLu}}]XHUZlKQHQ, LQ GHPVLFK+HNDEHDQGLH
*ULHFKHQZHQGHWXQGYRQLKUHUPLOLWlULVFKHQ0DFKWEHVHVVHQKHLWLKUHU0DORVLJNHLWXQG
DXFKYRQLKUHU+\EULVVSULFKW'LH*ULHFKHQZHUGHQYRQLKUIULKUHQEHUPlLJHQ6WRO]
DXILKUH.UDIWYHUXUWHLOWGHULQWHOOHNWXHOOH(LQVLFKWHQWEHKUWXQGKDOWHQGHQ0RUGDQGHQ
NOHLQHQ$VW\DQD[IUDXVVVFKODJJHEHQGIUHLQHVLFKHUH=XNXQIWRKQHGDUDQ]XGHQNHQ
GDVVJHQDXGLHVHhEHU]HXJXQJXQGGHU0DQJHODQ0lLJXQJLKUHQ1LHGHUJDQJPLWVLFK
EULQJHQ
(LQHZHLWHUH6WHOOHGLHVLFKDXIHLQHVROFKH+DOWXQJ]XP.ULHJEH]LHKHQLVWGHU9
ZR ZLHGHU +HNDEH LQ LKUHU $XVHLQDQGHUVHW]XQJ PLW +HOHQD PLW GHP:RUW |q DOOH
+DQGOXQJHQ GHU 0HQVFKHQ GHUHQ 0DQJHO DQ =XFKW ]X ZLOONUOLFKHQ 7ULHEUHJXQJHQ
IKUW NHQQ]HLFKQHW  |q s l}Ù >} Itw rë +HOHQD KDW VLFK RKQH
9HUVWDQG HQWVFKLHGHQ XQG ZDU YRQ LKUHQ %HJLHUGHQ JHWULHEHQ GLH KLHU KLQWHU GHU
$OOHJRULH PLW GHP 1DPHQ GHU $SKURGLWH YHUVWHFNW ZHUGHQ ]X HLQHP NDWDVWURSKDOHQ
.ULHJ EHL]XWUDJHQ 'LH 9HUJHZLVVHUXQJ GHV NDWDVWURSKDOHQ (URV GLH LP 0XQGH GHU
+HNDEH IDVW VHQWHQ]L|VHQ &KDUDNWHU KDW LVW DXFK EHL 7KXN\GLGHV GHU HQWVFKHLGHQGH
)DNWRU GHU DWKHQLVFKHQ 0DFKWSROLWLN GHU ]XP 9HKlQJQLV JHIKUW KDW 9HUODQJHQ
%HJHKUHQMDVRJDU(URVVLQGGLHWUHLEHQGHQ.UlIWHGLHGHU+LVWRULNHUDOVGLH*UQGHGHU
.DWDVWURSKH GHU $WKHQHU LQ 6L]LOLHQ YRUVWHOOW zq B >}uu ë Óy} k|
>z{uöqy 9,   'HU 9RUZXUI GHU 7RUKHLW ZLUG PLW GHU 5HGH GHV 0HQHODRV
IRUWJHVHW]W GHVVHQ $XIWULWW GLH %HVWUDIXQJ GHU VFKXOGLJHQ+HOHQD VLJQDOLVLHUW ZHQQ HU
DXFKLQ:LUNOLFKNHLWLKUH5HWWXQJDQGHXWHW ,Q9GHXWHWHUDXIDOOHGLHMHQLJHQKLQ
GLH ZHJHQ P|JOLFKHU W|ULFKWHU +DQGOXQJHQ GDV JUDXVDPH 6FKLFNVDO +HOHQDV ZHUGHQ
HUWUDJHQ XQG VLFK GHQ HYHQWXHOOHQ 7RG zqz xq}uëqy DOV ([HPSHO YRU $XJHQ KDOWHQ
PVVHQ
,P VHOEHQ =XVDPPHQKDQJ LQ GHP DXFK |} GDV LP 6WFN LP 6LQQH YRQ
7RUKHLWXQGJHGDQNHQORVHU(QWVFKHLGXQJHQEHQXW]WZLUGNRPPWDXFKGDV:RUW.|qx
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YRU :LU ILQGHQ HV LP 'LDORJ ]ZLVFKHQ +HNDEH +HOHQD XQG 0HQHODRV LP GULWWHQ
(SHLVRGLRQGUHLPDOHLQPDOYRQ+HOHQD9yvuy}.|qx>ytu]ZHLPDO
YRQ GHU ZWHQGHQ+HNDEH 9  vz > ö} .|qxoq >{xuë} tz XQG  |
.|qxuë ouy xu +HOHQD UHFKWIHUWLJW EHL LKUHP 9HUVXFK VLFK ]X YHUWHLGLJHQ LKU
=XVDPPHQVHLQPLW3DULVLQ7URLDGDPLWGLH(QWIKUXQJGXUFK3DULVKDEHQLFKWDXILKUH
HLJHQH IUHLH :DKO VWDWWJHIXQGHQ VRQGHUQ VHL DOV HLQH 7DW GHU *|WWHU DQ]XVHKHQ VLH
EHVWHKWGDUDXIHVVHLEHUPHQVFKOLFKVLQQORVXQGXQYHUQIWLJZHQQPDQGHQ*|WWHUQ
:LGHUVWDQG OHLVWH ZHLO VLH GLH hEHUPlFKWLJHQ VHLHQ0LW GHQ JOHLFKHQ*HGDQNHQ ZLUG
+HOHQD YRQ *RUJLDV YRUJHVWHOOW QlPOLFK XQIlKLJ VLFK GHQ *HERWHQ HLQHU K|KHUHQ
0DFKW]XZLGHUVHW]HQGLHJOHLFK]HLWLJGH]LGLHUWGLH7KHRULHQGHV-DKUKXQGHUWVEHUGLH
0DFKWXQGGDV+HUUVFKHQGHV6WlUNHUHQNODUZHUGHQ ODVVHQ ,Q LKUHU(UZLGHUXQJ OHKQW
+HNDEHGLH$UJXPHQWDWLRQGHU+HOHQDDEXQGEHVWUHLWHWGDVVGLH]ZHL*|WWLQQHQ+HUD
XQG $WKHQD VROFKH W|ULFKWHQ 9HUVSUHFKXQJHQ GXUFK GDV 3DULVXUWHLO KlWWHQ DEJHEHQ
N|QQHQ'DV:RUW .|Fxoq XPIDVVW LQ GLHVHP3XQNW QLFKW QXU GDVPDQJHOQGH:LVVHQ
VRQGHUQDXFKQDFKJULHFKLVFKHU9RUVWHOOXQJGLH9HUELQGXQJYRQ:LVVHQXQG+DQGHOQ
GDV7XQXQG+DQGHOQRKQH6LQQXQG9HUVWDQG+HNDEHZHLVWGLH$UJXPHQWHGHU+HOHQD
DOVHLQHUHGXFWLRDGDEVXUGXPDELQGHPVLHLKUGXUFKGHQ$XVUXI|.|qxuëouyxu
 } zqz} z|öq 9 I HLQH EHIULHGLJHQGH $QWZRUW DXI GLH $XVUHGHQ GHU
+HOHQDELHWHW,Q*HVWDOWGHU+HOHQDZLUGGHU8QYHUVWDQGGHV(URVUHIOHNWLHUW6LHJODXEW
PDQ YHUP|JH GHP (URV QLFKW ]X ZLGHUVWHKHQ +HNDEH LKUHUVHLWV PHLQW KLQWHU GHU
$XVUHGH GHV (URV GK GHU %HJLHUGH GHU SHUV|QOLFKH *HZLQQ GHU +HOHQD YHUERUJHQ
EOHLEH
(QJPLWSROLWLVFKHQ.RPSRQHQWHQGHU7URDGHV LVWDXFKGHU LQWHOOHNWXHOOH%HJULII
 YHUEXQGHQ (U JHK|UW ]XP GLFKWHULVFKHQ $SHOO DQ GLH *ULHFKHQ GHV
SHORSRQQHVLVFKHQ .ULHJHV XQG ZLUG LP 6WFN DOV QRWZHQGLJHV &KDUDNWHULVWLNXP GHU
'HQNZHLVHGHU)KUHUDXVJHZHUWHW'HP:RUWEHJHJQHQZLULQGHU5HGHGHU.DVVDQGUD
GLH PLW LKUHQ YLVLRQlUHQ =XNXQIWVGHXWXQJHQ XQG LP HNVWDWLVFKHQ =XVWDQG YRQ
7DOWK\ELRV GHP JULHFKLVFKHQ+HUROG GHU*ULHFKHQ ]X GHQ 6FKLIIHQ DOV*HIlKUWLQ GHV
$JDPHPQRQ JHIKUW ZLUG ,Q9  k t qws k  >x} {u PLW GHU
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5KHWRULNHUNDQQWZLUG,QGHU9HUWHLGLJXQJVUHGHIU+HOHQDZLUGGHP:RUWHLQHGHUDUWLJH:LUNXQJVPDFKW
]XJHVSURFKHQGDVV HV+HOHQD DXFK IU HLQH DQ VLFK ]XYHUXUWHLOHQGH7DW HQWVFKXOGLJHQZUGH EHU GDV
9HUKlOWQLV]ZLVFKHQ]ZHL3DUWHLHQGLHXQWHUVFKLHGOLFKYLHO0DFKWEHVLW]HQXQGDXVEHQYJO'.'HP
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LURQLVFKDEZHUWHQGHQ%H]HLFKQXQJ$JDPHPQRQVDOVHUNHQQWVLHGDVNDWDVWURSKDOH
XQG W|GOLFKH 6FKLFNVDO GHV JULHFKLVFKHQ )KUHUV GHU VLFK RKQH 9RUDKQXQJ EHU GLH
(UREHUXQJ 7URLDV IUHXW KRIIHQG DXFK DXI VLFKHUH +HLPNHKU XQG GLH ]XNQIWLJH
8QWHUVWW]XQJGHU*|WWHU'XUFKGLH2SIHUXQJVHLQHU7RFKWHU,SKLJHQLH]LHKWHUDEHUGLH
5DFKHVHLQHU)UDX.O\WDLPHVWUDDXIVLFK'LHVH2SIHUXQJGLHYRQLKPVHOEVWDOV$NWGHU
9RUEHXJXQJGXUFKJHIKUWZXUGHHUZLHVVLFKDEHU OHW]WHQGOLFKDOV W|GOLFK$JDPHPQRQ
LVW ZHJHQ VHLQHU (QWVFKHLGXQJHQ XQG 7DWHQ DOV )KUHU GHU *ULHFKHQ NHLQ ZLUNOLFKHU
VRQGHUQJHULHWLQGHU1RWGHU8PVWlQGHLQYHUIHKOWH*HGDQNHQGLHVLFKIUGLH
SROLWLVFKH)KUXQJDOVNHLQJXWHV=HLFKHQHUZLHVHQ(XULSLGHVUlXPWHLQHQJURHQ5DXP
IUGLH]XNXQIWVGHXWHQGH5HGHGHU.DVVDQGUDHLQ:LHZLFKWLJGLH:HLVVDJXQJHQIUGLH
]HLWJHQ|VVLFKHQ .ULHJVJHJHEHQKHLWHQ LVW ]HLJW GHU 0HOLHUGLDORJ %HL LKP ZLUG GLH
+RIIQXQJ DOV YHUIHKOW GHILQLHUW HLQH 8QWHUVXFKXQJ ]ZLVFKHQ NODUHQ XQG XQNODUHQ
+RIIQXQJHQGLHVLFKDXIGLH2UDNHONXQVWXQGGLH6HKHUVSUFKHVWW]HQGHXWHWGDJHJHQ
DXIGLH VL]LOLVFKH([SHGLWLRQKLQ:LH LOOXVRULVFK VLFKGLHVH+RIIQXQJHQ HUZLHVHQ ]HLJW
GDV $XVPD GHU 9HUOXVWH $WKHQV LQ 6L]LOLHQ GDVV VLH GHQ :HLVVDJXQJHQ XQG GHQ
2UDNHOGHXWHUQ EHL GLHVHP 8QWHUQHKPHQ WURW] LKUHV +RKQHV DQ GHU 0HOLHU6WHOOH
YHUWUDXWHQHUIDKUHQZLULQ7KXN\GLGHV9,,,'LH:RUWHGHV0HOLHUGLDORJVHUKDOWHQ
HLQHQ =XJ WUDJLVFKHU ,URQLH LQGHP VLH VLFK VSlWHU JHJHQ GLH $WKHQHU VHOEVW ZHQGHQ
(EHQVRZLUGGLH8QJODXEZUGLJNHLWGHV7DOWK\ELRVGDV*HJHQWHLOEHZHLVHQ
$XI GLH JOHLFKH (EHQH VWHOOW VLFK 7DOWK\ELRV LQ VHLQHU .ULWLN DQ GHP %HQHKPHQ
.DVVDQGUDV XQG YHUVXFKW ]XJOHLFK GLH (QWVFKHLGXQJ $JDPHPQRQV VLH GLH 0lQDGLQ
XQWHU7URLDV)UDXHQDXVJHZlKOW]XKDEHQ]XHUNOlUHQ(UHUNHQQWtzn|qy9
GHUJULHFKLVFKHQ)KUXQJXQGVWHOOWIHVWGDVVGDVREHUIOlFKOLFKH:LVVHQDXINHLQHQ
)DOOEHVVHUXQGHPSIHKOHQVZHUWHU DOVNHLQ:LVVHQVHL'LHVH'DUVWHOOXQJHQWVSULFKWGHU
]HLWJHQ|VVLVFKHQ 'HQNZHLVH XQG HUNOlUW ZLH GLH (QWVFKHLGXQJHQ ZlKUHQG GHV
SHORSRQQHVLVFKHQ .ULHJHV JHWURIIHQ ZRUGHQ VLQG XQG LQ GHQ PHLVWHQ )lOOHQ LQ GHQ
$EJUXQGJHIKUWKDEHQ&KDUDNWHULVWLVFKVFKHLQWGLH'DUVWHOOXQJGHU.HUN\UD5HYROWH]X
VHLQ EHL GHU GHU =ZHLIHO XQG GHU 0DQJHO DQ 9HUWUDXHQ JHJHQEHU GHP $QGHUHQ
KHUUVFKHQ:HLVKHLW HPSILHOW 7DOWK\ELRV ZHLWHU LP ]ZHLWHQ (SHLVRGLRQ $QGURPDFKH
JHJHQEHU LQGHPHUVLHGDYRQ]XEHU]HXJHQYHUVXFKWmq9]XVHLQXQG
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.6HOEVWGHU+HUROGLVWLQGHU/DJH]XHUNHQQHQGDVV$JDPHPQRQQLFKW
ULFKWLJ XUWHLOHQ NDQQ'DVV GHU JULHFKLVFKH )KUHU GLH0DFKW EHVLW]W LVW LQ UHDOHU:HOW NHLQ %HZHLV GHU
:HLVKHLWZlKUHQGGHVSHORSRQQHVLVFKHQ.ULHJHV MHGRFKEHVWLPPWVLHGDVZDV} LVW9JO(XU+HN
IZR2G\VVHXVIHKOHUKDIWIUJHKDOWHQZLUGGHPVLFK+DNDEH]XIJHQKDEHZHLOHU
PlFKWLJLVW
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LKU6FKLFNVDOPLW%HVRQQHQKHLW]XHUWUDJHQ(UIJWDXHUGHPKLQ]XGDVVHVNHLQHNOXJH
5HDNWLRQ VHL VLFK GHP .UlIWLJHQ ² LQ GLHVHP )DOO GHU JULHFKLVFKHQ )KUXQJ ² ]X
ZLGHUVHW]HQ XQG LQ NRPSURPLVVORVHQ (QWVFKOVVHQ =XIOXFKW ]X VXFKHQ 'LH
hEHUOHJHQKHLW GHUMHQLJHQ GLH VR VWDUN DXVVHKHQ DEHU LQ :LUNOLFKNHLW DP (QGH GDV
*HJHQWHLOEHZHLVHQ LVW HLQZHLWHUHV ,QGL]GDIUZLHGLH.UlIWH LQ*ULHFKHQODQGGHV
-DKUKXQGHUWVYHUWHLOWZDUHQXQGZLHGLH8QWHUWDQHQXQWHU8PVWlQGHQGHV'UXFNHVXQG
.RQIOLNWHV]XEHGHQNHQJH]ZXQJHQZDUHQGLH.ULWHULHQKDEHQVLFKJHZDQGHOWXQGHVLVW
QDFKJHZLHVHQ GDVVPDQ GLH 8QWHUZHUIXQJ DQQHKPHQ VROO XP ]X EHUOHEHQ GDVV GLH
:HLVKHLW VLFK GDULQ ]HLJW GDVV PDQ NHLQHQ :LGHUVWDQG OHLVWHW VRQGHUQ GDV ZDV GHU
.UlIWLJHGLNWLHUWIUGLH8QWHUOHJHQHQJHOWHQVROO'HP,QKDOWGHV5DWHVGHV7DOWK\ELRV
QDFKLVWDQGHQ0HOLHUGLDORJ]XHULQQHUQEHLGHPGLH$WKHQHUDOVGLH0lFKWLJVWHQDOOHU
*ULHFKHQ GLH 0HOLHU YRQ GHU .DSLWXODWLRQ ]X EHU]HXJHQ YHUVXFKWHQ 6LFK DXI GLH
hEHU]HXJXQJNUDIW LKUHU 0DFKW VWW]HQG ]HLJHQ VLH HLQHQ XQEHUWURIIHQHQ +RFKPXW
ZREHLVLHLKUH$QVSUFKHDXIGLHy]XUFNIKUHQVLHLVWGLH%HJUQGXQJGDIUGDVV
PDQ GHP GHU GLH 0DFKW EHVLW]W XQWHUZRUIHQ VHLQ VROO ZDV EHL GHQ $WKHQHUQ
XQHLQJHVFKUlQNW $QNODQJ ILQGHW +LQWHU GHQ :|UWHUQ GHV zß~ YHUELUJW VLFK GLH
XQHUZDUWHWH:LUNOLFKNHLWGLHGDV6FKLFNVDOXQGGHQ1LHGHUJDQJGHV0lFKWLJHQHQWKOOHQ
ZLUG :LH 7DOWK\ELRV GHU $QGURPDFKH LKU 9HUKDOWHQ JHZLVVHUPDHQ GDGXUFK
YRUVFKUHLEHQZLOOGDVVHUVDJWVLHPVVHmqVHLQXQGGHQ%HIHKOHQGHU*ULHFKHQ
JHKRUFKHQVRGURKHQGLH$WKHQHU LP0HOLHUGLDORJGDVVGLH0HOLHUJURHQ8QYHUVWDQG
]HLJHQZUGHQZHQQVLHQLFKWQRFKHWZDVZDV}mu}LVWEHVFKOLHVVHQZUGHQ
9
'LH QHXH %HGHXWXQJ GLH GDV :RUW  HUKlOW ZLUG LP 0XQG GHU +HNDEH ZLHGHU
DXIJHJULIIHQZHQQVLHJHJHQ2G\VVHXV9RUZUIHHUKHEWXQGIHVWVWHOOWGDVVGLH:DIIHQ
$FKLOOV LP%HVLW]GHV2G\VVHXV LKUHQ:HUW YHUOLHUHQ'DV2[\PRURQö zqzö 9
ZHLVWGDUDXIKLQGDVVGLH:HLVKHLW]X.ULHJV]HLWHQ1HJDWLYHVEHZLUNHQNDQQXQG
QLFKW LPPHU GLH ULFKWLJH +DOWXQJ GDUVWHOOW 'LH q EHNRPPW LQ GLHVHU (SRFKH
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 6 7KXN9 II'HU'LDORJ QLPPW HLQH ]HQWUDOH 6WHOOXQJ LP WKXN\GLGHLVFKHQ*HVFKLFKWVZHUN HLQ
'DEHLLVWGLH¶5HWWXQJ·GHU,QVHO0HORVYRQDXVVFKODJJHEHQGHU%HGHXWXQJIUGLH$WKHQHUXQG]XGLHVHP
(UJHEQLVZROOHQGLHJULHFKLVFKHQ*HVDQG´HQNRPPHQ5HWWXQJDEHUXQWHULKUHQHLJHQHQ%HGLQJXQJHQGLH
OHW]WHQ(QGHVDEIlOOLJIUGLH8QWHUWDQHQVHLQZHUGHQ-HGRFKZLUGGHUZHLWHUH9HUODXIGHU*HVFKHKQLVVH
GLHWUDJLVFKH,URQLHGHU5HGHQIUGLH$WKHQHUHQWKOOHQGLHEDOGGDUDXIIROJHQGHVL]LOLVFKH1LHGHUODJHXQG
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YHUVFKLHGHQHXQGYHUZLUUHQGH%HGHXWXQJHQGLHGDYRQDEKlQJHQZHPVLH]XJHVFKULHEHQ
ZLUG XQG XQWHU ZHOFKHQ %HGLQJXQJHQ :HLVKHLW ZLUG LP )DOO GHV 2G\VVHXV LQ
=XVDPPHQKDQJPLW%RVKHLWJHEUDFKWZHLOHUVLFK]XGHU(UPRUGXQJGHVXQVFKXOGLJHQ
$VW\DQD[HQWVFKORVVHQXQGQXUVHLQHLJHQHV,QWHUHVVHYHUIROJWKDW+HNDEHVLHKWVLFKGHU
XQYHUKRKOHQRIIHQEDUWHQ0DFKWGHV2G\VVHXVJHJHQEHU'LH0DFKWEHVWLPPWGDVZDV
} LVW 6R ZLH GLH 0DFKW GLH 2G\VVHXV KLQWHU VLFK ZHL IHVWVHW]W ZDV LQ HLQHP
EHVWLPPWHQ =XVDPPHQKDQJ } LVW VR KDEHQ GLH :RUWH QDFK +HNDEHV $QVLFKW
JHQHUHOO HLQHDQGHUH%HGHXWXQJ$OVJHOWHGHU GHU zqz LVW EHLGHP5HGHZHLVH
XQGPRUDOLVFKHU:HUWQLFKWGHFNHQXQGGHUVLFKGXUFKGLH0DFKWGXUFKVHW]HQNDQQV9
*OHLFKEHGHXWHQGLVWGLH6WHOOHLQGHUHXULSLGHLVFKHQ+HNDEHZR+HNDEHJHJHQGLH
9HUZHQGXQJGHV:RUWHV IU/HXWHGLHZLH2G\VVHXVYHUIDKUHQSROHPLVLHUW 9
(VLVWDXJHQVFKHLQOLFKGDVVGHU0DVWDEGHU1XW]HQGHU*HPHLQVFKDIWLVW$Q
LKP KDW VLFK GHU HLQ]HOQH DOV DQ HLQHU $UW NDWHJRULVFKHP ,PSHUDWLY MHGHU]HLW ]X
RULHQWLHUHQ:HQQPDQGHQ6DFKYHUKDOWDULVWRWHOLVFKIRUPXOLHUHQZLOOVRLVWGLH:HLVKHLW
GDV0LWWHO]XP7HORVQlPOLFKGHP1XW]HQGHV6WDDWHV
'HU QlFKVWH %HJULII GHU XQV KLHU LQ GHP LQWHOOHNWXHOOHQ 6LQQ GHV :RUWHV
EHVFKlIWLJHQZLUGLVWGLH}w6LHLVWPLWPHQWDOHQ.RQQRWDWLRQHQ]XYHUELQGHQ
XQGYRQ7KHRJQLVDQLQHLQHPSROLWLVFKHQ.RQWH[W]XVHKHQ:lKUHQG$LVFK\ORVGDV
:RUW LP=XVDPPHQKDQJPLWUHOLJL|VHQ$VSHNWHQGHU7UDJ|GLHYHUZHQGHW²REZRKOHV
VLFKDOVGLH0DFKWHQWSXSSWGLHGLH3ROLVYRU$QDUFKLHXQG'HVSRWLVPXVUHWWHQNDQQGLH
2UHVWHLDLVWGDIUUHSUlVHQWDWLYXQGVHLQHSROLWLVFKH%HGHXWXQJDOVGHPRNUDWLVFKH7XJHQG
HUODQJW 3HUV II ² XQG 6RSKRNOHV HV DOV GLH 0|JOLFKNHLW GLH :LUNOLFKNHLW
DQ]XHUNHQQHQ XQG DOV 6HOEVWEHZXVVWVHLQ LQWHUSUHWLHUW ZLUG HV EHL (XULSLGHV DOV HLQ
$VSHNW GHU PHQVFKOLFKHQ 5DWLRQDOLWlW DQDO\VLHUW GLH VLFK GHP LUUDWLRQDOHQ 7HLO GHU
PHQVFKOLFKHQ*HVLQQXQJZLGHUVHW]W,QGLHVHP=XVDPPHQKDQJZHUGHQHLQLJH6WHOOHQ
LQ 7URHULQQHQ GLH GLH VRSKURV\QH XQG LKUH ZHLWHUH 8PVFKUHLEXQJ XPIDVVHQ LQ GHQ
9RUGHUJUXQGJHUFNWXQGDXVGHUSROLWLVFKHQ3HUVSHNWLYHEHDUEHLWHW
                                                                                                                                                                     
VRJDU GLH (QGNDWDVWURSKH YRQ  PLW GLHVHU 5DGLNDOLVLHUXQJ GHV DWKHQLVFKHQ 'HQNHQV XUVlFKOLFK
]XVDPPHQKlQJHQGZHUGHQGDUJHVWHOOWXQGVRPLWGLH9HUEOHQGXQJGHU$WKHQHUGUDPDWLVFKKHUYRUJHKREHQ

 'LH(QWZLFNOXQJGHV%HJULIIVELHWHW+1RUWK LQ LKUHP%XFK ¶6RSKURV\QH6HOI.QRZOHGJHDQG6HOI
5HVWUDLQWLQ*UHHN/LWHUDWXUH·,WKDFD1HZ<RUN6
.ROOPDQQ$Ä6RSKURV\QH¶LQ:66

 EG1RUWK+6Å7R(XULSLGHVZKR VDZ LQ WKH WULXPSKRI WKH LUUDWLRQDO RYHU WKH UDWLRQDO WKH
SULPDU\ VRXUFH RI WUDJHG\ IRU WKH LQGLYLGXDO DQG VRFLHW\ VRSKURV\QH LV RQH RI VHYHUDO QDPHV IRU WKH
UDWLRQDO HOHPHQWV ,W LV WKDW TXDOLW\ LQWHOOHFWXDO LQ RULJLQ EXW SUHGRPLQDQWO\PRUDO LQ LWV DSSOLFDWLRQ DQG
HIIHFWZKLFKFRQWUROVDQGPRGHUDWHVWKHSDVVLRQV´YJODXFK*UHJRU\-(XULSLGHVDQGWKH,QVWUXFWLRQRI
WKH $WKHQLDQV 0LFKLJDQ  6  Å%\ WKH WLPH RI (XULSLGHV WKH LGHRORJ\ RI PRGHUDWLRQ²WKDW
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'DV :RUW PLW VHLQHU LQWHOOHNWXHOO XQG SROLWLVFK RULHQWLHUWHQ .RQQRWDWLRQ WULWW
HUVWPDOV LP6WFN LQGHU5HGHGHU.DVVDQGUDDXI 9oy u|}uë1DFK LKUHU
HNVWDWLVFKHQbXHUXQJ EHU GLH )UHYHOWDWHQ GHU*ULHFKHQ EHL LKUHP$QJULII DXI 7URLD
XQGGLHYHUERUJHQH:LUNOLFKNHLWGLH]XP6FKOXVVGLH8QEHUHFKHQEDUNHLWGHV6FKLFNVDOV
EHZHLVHQZLUGEHUGLH9HUKHUUOLFKXQJGHU7URLDQHUGLHWURW]GHV1LHGHUJDQJHV5XKP
JHZLQQHQZHUGHQNRPPWLKUH$XVVDJHEHUGHQ.ULHJYRU LQGHP%HVRQQHQKHLWGHP
]X]XUHFKQHQLVWGHUGHP.ULHJDXVZHLFKW'HUODWHQWH+LQZHLVDXI(UHLJQLVVHGHU=HLW
GHV(XULSLGHV GLH YRQ DXIHLQDQGHUIROJHQGHQ8PEUFKHQ FKDUDNWHULVLHUW ZLUGPXVV LQ
GLHVHP3XQNWYHKHPHQWGLH*HGDQNHQVHLQHV3XEOLNXPVEHUKUWKDEHQV|}uëLVWLQ
GHU(UHLJQLVJHVFKLFKWHGHU=HLWDOVGLH7URHULQQHQDXIJHIKUWZXUGHQHLQ VHOWHQHU:HUW
DXIGHQDEHU$WKHQXQGGDVJDQ]H*ULHFKHQODQGZlKUHQGGHVSHORSRQQHVLVFKHQ.ULHJHV
DQJHZLHVHQZlUH6HLQH%HGHXWXQJEH]LHKWVLFKDXI6HOEVWEHKHUUVFKXQJXQGDXIGLH
.RQWUROOHGHU(PRWLRQHQXQGGHUEHUPlLJHQ+DQGOXQJHQVLHVLQGGHULUUDWLRQDOH7HLO
GHV *HLVWHV GLH LQ GHQ PHLVWHQ )lOOHQ GLH 0HQVFKHQ ]X .ULHJHQ ]X hEHUWUHLEXQJHQ
IKUHQN|QQHQ
:HLWHUH %HOHJH IU GLH 8PZHUWXQJ GHU GDV :RUW LP HXULSLGHLVFKHQ 6WFN
XQWHUOLHJW LQ=HLWHQ DOVGLH9HUQXQIW HLQH XQWHUJHRUGQHWH5ROOH JHVSLHOW KDW XQGGLH
0DFKW XQG GLH +HUUVFKDIW EHU DQGHUH YRUUDQJLJ JHZHVHQ VLQG DOV GDV EHUPlLJH
9HUWUDXHQLQVLFKVHOEVW]XU.DWDVWURSKHXQG(UQLHGULJXQJGHU6FKZlFKHUHQJHIKUWKDW
HUEULQJHQGLH 6WHOOHQ LQ7URHULQQHQZR+HOHQD XQG+HNDEH ]XU5HGH NRPPHQ+HOHQD
OHKQWLQ9EHLLKUHP9HUVXFKVLFKVHOEVW]XYHUWHLGLJHQXQGGLH*UQGHLKUHU)OXFKW
PLW 3DULV QDFK 7URLD GDU]XOHJHQ GLH 9HUPXWXQJ DE GDVV VLH YRUDXVJHVHW]W GDVV VLH
                                                                                                                                                                     
FRQVWHOODWLRQRIPRWLIVHQFRPSDVVLQJWKHYLUWXHVRIDLGGVDQGVGSKURV\Q²KDGFHDVHGWREHPHUHO\SUXGHQWLDO
DQGKDGDFTXLUHGFRQQRWDWLRQVERWKPRUDODQGSROLWLFDO´
usuy}|u}|}{u|}oyu|}uë'HU9HUVLP=XVDPPHQKDQJPLWGHQ:RUWHQ3RVHLGRQV
LP3URORJ9ZLUGYRQYLHOHQ,QWHUSUHWHQDOV$XVGUXFNGHUSD]LILVWLVFKHQ*HGDQNHQGHV(XULSLGHV
LQWHUSUHWLHUWVGD]X.DSLWHO]XP)RUVFKXQJVVWDQG*OHLFKHbXHUXQJHQILQGHQZLULQ+HOII6XSSO
I)LQOH\-UHQWGHFNWHLQH.RQYHUJHQ]]ZLVFKHQ7URXQG7KXN,,XQG9,LQ
+6&3(XULSLGHVDQG7KXF\GLGHV6
'DV%HGUIQLVQDFKGHU%HVRQQHQKHLWLP5DKPHQGHU3ROLVZLUGLQ3ODWRQV6WDDWNODUDXVJHGUFNW Die
VZIURV¹QKLVWQHEHQGHU:HLVKHLWGHU7DSIHUNHLWXQGGHU*HUHFKWLJNHLWHLQHGHU*UXQGWXJHQGHQLQGHU
6WDGW(5HSGE6GD]X'LH%HPHUNXQJHQYRQ$:+$GNLQV¶0HULWDQG5HVSRQVLELOLW\·6II
c}wDOV6HOEVWEHKHUUVFKXQJEHL+1RUWK6RSKURV\QH6XQG/3HDUVRQ3RSXODU(WKLFV
LQDQFLHQW*UHHFH6WDQIRUG&DOLIRUQLD6
 + 1RUWK KDW GLH 2SSRVLWLRQ GHV (XULSLGHV GHP %HJULII GHU }w JHJHQEHU LQ ]ZHL VHLQHU
IUKHQ:HUNHQ0HGHDXQG+LSSRO\WXVXQGLQGHQ%DNFKHQDQDO\VLHUW'HU%HJULII}GHUGHP,DVRQLP
HUVWHQ 6WFN +LSSRO\WXV LP ]ZHLWHQ XQG 3HQWKHXV LP OHW]WHQ ]XJHVFKULHEHQ ZLUG YHUOLHUW DQ VHLQHU
ZLUNOLFKHQ%HGHXWXQJXQGZLUGDOVLUUHIKUHQGQDFKJHZLHVHQGDLQGHU7DWNHLQHUGHUGUHL&KDUDNWHUHLKQ
EHVLW]HQ6LHIJWZHLWHUKLQ]XÅ7KHSRHWLQIDFWKHUHGHPRQVWUDWHVWKHGDZQLQJDZDUHQHVVRIWKH*UHHNV
WKDW HYHQ D YLUWXH FDQ ORVH LWV EDODQFH DQG WKDW WKLV SDUWLFXODU YLUWXHPD\ GHJHQHUDWH IURP JHQXLQH VHOI
FRQWURO LQWR KHDUWOHVV FDOFXODWLRQ DQG FUXHOW\´ LQ $ SHULRG RI 2SSRVLWLRQ WR 6{SKURV\Qr LQ *UHHN
7KRXJKW7$3K$6
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}öq LVW IUHLZLOOLJ LKU+DXVXQG LKUHQ0DQQYHUODVVHQKDW:LHGHUZLUGGDV:RUW
HLQHU 3HUVRQ ]XJHUHFKQHW GLH QLFKWV ZHUW LVW VRQGHUQ LP *HJHQWHLO VLFK YRQ LKUHU
JQVWLJHQ3RVLWLRQ²VLHZLUGQLHEHVWUDIWXQG LKUHQ$IIHNWHQEHHLQIOXVVHQ OlVVW'LH
)UDXGHV0HQHODRVJHUlWLQLKUHU5HGHGLHVHKUDQGLHDWKHQLVFKHQ'HPHJRULHQHULQQHUW
PLWLKUHQ$UJXPHQWHQLQ8QZDKUKHLWHQPLWGHQHQVLHLKUH)ROJHUXQJHQHUVFKOHLFKW6LH
EHJUQGHW LKUH(QWVFKHLGXQJZHJ]XIDKUHQPLWGHU$XVVUHGHGHU8QZLVVHQKHLWXQG
GHU 9HUIKUXQJ GXUFK GHQ ZDKUHQ 6FKXOGLJHQ 3DULV ,KUH 9RUZlQGH XQG GLH JDQ]H
$UJXPHQWDWLRQVIKUXQJ GLH HLQH YHUNHKUWH :HOW GHU :|UWHU XQG %HKDXSWXQJHQ
HQWIDOWHQ LVW IU GHQ QHXHQ VWDWXV TXR GHU JULHFKLVFKHQ 6WlGWH XQG GHQ QHXHQ
GHSOD]LHUWHQ ,QKDOW GHQ GDV :RUW ±} EHNRPPW FKDUDNWHULVWLVFK 6LH KDW DEHU
EHZXVVW²XQGGDVEHZHLVWVSlWHU+HNDEH²DOOHLKUH7DWHQYHUIROJWVLHKDWDOOHV*XWHDOV
]ZHLIHOKDIW DQJHVHKHQ 9  VLH KDW QLFKW GDUDXI JHEDXW 9  XQG DXI GLHVH
:HLVHMHGHQ6FKDGHQYHUPLHGHQ9,QGLHVHP6LQQHJHK|UW+HOHQD]XGHQVWDUNHQ
)LJXUHQGHU7UDJ|GLHGD VLH WURW]DOOHU/JHQ LKUHDQJHEOLFKH}w LQ$QVSUXFK
QLPPWXQGDP(QGHXQEHVWUDIWEOHLEW
6SUHFKHQGH ,QGL]LHQ IU GDV (QWNRPPHQ MHGHU 6WUDIH VLQG GLH %HVFKUHLEXQJHQ GHU
*HVFKHKQLVVHGXUFK7KXN\GLGHVGHU IHVWVWHOOWGDVVZlKUHQGGHV.DPSIHV LQGHPGHU
0lFKWLJVWHVLFKEHZHLVHQZLUGGLH:RUWHLKUHQHLJHQWOLFKHQ6LQQYHUOLHUHQXQGHLQHQHXH
%HGHXWXQJ EHNRPPHQ VR GDVV  t } ö .}l}t w|q LVW 'LH
3DUDOOHOHWlW PLW GHP 9HUWHLGLJXQJVYHUVXFK GHU +HOHQD LQ GHQ 7URHULQQHQ GLH PLW DOOHQ
0LWWHOQ HLQHV QLFKW WXJHQGKDIWHQ 0HQVFKHQ QDFK hEHU]HXJXQJ WUDFKWHW ]HLJW GLH
6FKZlFKHGHUVFKHLQEDU6WDUNHQ(XULSLGHVVHW]W+HOHQDHLQXP]XJOHLFKGLH$OWHUQDWLYH
]XU 9HUQXQIW }w KHUDXV]XDUEHLWHQ $XI GLH WUDJLVFKH 'DUVWHOOXQJ GHU
9HUNRPPHQKHLWHLQHVVHLQHU&KDUDNWHUHIROJWGLH3ROLWLNLQGHU)RUPGHV.RQIOLNWV'LH
$OWHUQDWLYH LVW GLH 9HUQXQIW GLH LPPHU QHX GHQ 9HUVXFKXQJHQ ]XP (JRLVPXV
DE]XULQJHQEHDQVSUXFKWVRZRKOLQQHUKDOE$WKHQVDOVDXFKLQDWKHQLVFKHU$XHQSROLWLN 
,QLKUHU(UZLGHUXQJZLGHUVHW]WVLFK+HNDEHVlPWOLFKHQ$UJXPHQWHQGHU+HOHQD
OHW]WHUHKDWZHGHUYRQ LKUHU8QVFKXOGEHU]HXJWQRFK LKUH7DWEHUHXW$XIJUXQG LKUHU
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 9JO7KXN ,,,  .OHRQ SUHLVW LQ VHLQHU5HGH ]X GHQ$WKHQHUQ EHU GDV8UWHLO LQ%H]XJ DXI GLH
0\WLOHQlHUXQG LKUH.DSLWXODWLRQ Y&K GLH.RPELQDWLRQ GHU8QZLVVHQKHLW XQG GHU%HVRQQHQKHLW
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u}EHLGHQ(QWVFKHLGXQJHQ GHU$WKHQHU LKUHQ8QWHUWlQLJHQ RGHU
DQGHUHQ JHJHQEHU 'LH:RUWH GLH 7KXN\GLGHV .OHRQ LQ GHQ 0XQG OHJW VLQG FKDUDNWHULVWLVFK IU GLH
.ULHJVIKUXQJZlKUHQGGHVSHORSRQQHVLVFKHQ.ULHJHV

 7KXN,,,=XGHQPRUDOLVFKHQ$XVZLUNXQJHQGHV.ULHJHVUHFKQHW7KXN\GLGHVLQGHU3DWKRORJLH
GLH8PZHUWXQJGHU%HJULIIHXQGHLQH$XIO|VXQJLQGHU=XRUGQXQJYRQ:RUWXQG%HGHXWXQJDXFKYJO,
,,,9GDVVVLFKGLH:RUWHXQGGLH0RWLYHQLFKWHLQDQGHUGHFNHQV,,,,,,,
,999
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JHVDPWHQ 6WHOOXQJ XQG LKUHV 0LVVHUIROJHV EHL GHP 9HUVXFK GDV 8QEHZHLVEDUH ]X
EHZHLVHQXQGDQJHVLFKWVGHU9HUXUWHLOXQJGDVVVLHGHUHLQ]LJH*UXQGGHV1LHGHUJDQJV
7URLDV LVW VROOWH VLH LKUH 6FKDPORVLJNHLW .}qotuyq DXIJHEHQ XQG 9HUQXQIW  }
]HLJHQ 9 I  } ß .}qytuoq {m} Bq} 6RODQJH LKU GLH 6FKXOG
JHJHEHQZLUG XQG LKUH $UJXPHQWDWLRQ YRQ+HNDEH ZHLWHUKLQ EHVWULWWHQ ZHUGHQ NDQQ
PXVV VLH LKUH 6WHOOXQJ YHUEHVVHUQ XQG VLFK DOV HLQH EHUHXHQGH XQG EHVFKHLGHQH )UDX
quy}nEHQHKPHQ,QGLHVHP=XVDPPHQKDQJNRPPWDXFKGHU%HJULIIGHU%HVRQQHQKHLW
YRU GHU DQVWHOOH GHU )UHFKKHLW GLH VLH WURW] LKUHU ELVKHULJHQ 6QGHQ ë xu}
K|qw|m}yZHLWHUKLQ]HLJWXQGXQDQJHEUDFKWHUVFKHLQWDXIWUHWHQVROOWH
'LH$XVHLQDQGHUVHW]XQJ ]ZLVFKHQ+HNDEH XQG+HOHQD LVW IU GLH=HLW XQG GLH
+DQGOXQJVZHLVH GHU 3HUVRQHQ LQ GHU JULHFKLVFKHQ 3ROLWLN UHSUlVHQWDWLY (V JHKW XP
ÅEHZXWHDGYRNDWLVFKH%UDYRXUVWFNH´GLHDQGLH%HZHLVIKUXQJGHU'HPDJRJHQ LQ
GHQ=HLWHQGHV3UREOHPDWLVLHUHQV GHU HWKLVFKHQ9HUIDVVXQJ XQGGHUPHQWDOHQ 6WUXNWXU
GHU $WKHQHU HULQQHUQ ,Q %H]XJ DXI +HOHQD XQG LKUHQ .RQIURQWDWLRQV XQG
9HUWHLGLJXQJVYHUVXFKZLUGYRQGHP&KRUPLWGHP:RUWuyx9EHWRQWZRUXP
HV JHKW 'LH UHGQHULVFKH 4XDOLWlW GLHVHU )UDX LKUH $UW ]X UHGHQ VWHKW PLW LKUHU
0DFKWVWHOOXQJLQHQJHP=XVDPPHQKDQJ(VEHVWHKWGLH*HIDKUGDVV0HQHODRVYRQLKUHU
8QVFKXOGEHU]HXJWZLUGZHLOHULQGHU7DWHLQHUK|KHUHQ0DFKWXQWHUOHJHQLVWQlPOLFK
GHU/LHEH 9XQGQLFKWREMHNWLYXUWHLOHQNDQQ'HUDXVGHP$OOWDJGHU$WKHQHU
JHOlXILJH %HJULII GHU hEHU]HXJXQJVNUDIW LVW HLQHV GHU .HUQSUREOHPH LP $WKHQ GHV 
-DKUKXQGHUWVGDVGXUFKGLH*HVWDOWGHUzqzösyn}uDEHUzq{{ms}uZLH HEHQ
+HOHQD HV LVW FKDUDNWHULVLHUW ZLUG 9  >u {msuy zq{ zqzös |q GLH
IDOVFKHQ(QWVFKHLGXQJHQHUOHJHQLVWXQGGHQ1LHGHUJDQJEHUHLWHWKDW'LH5KHWRULNGHU
+HOHQD LKUH hEHU]HXJXQJVNUDIW ZLUG PLW DQDORJHQ 9HUVXFKHQ GHU 'HPDJRJHQ
SDUDOOHOLVLHUWGLHNHLQH5FNVLFKWDXIGLH0LWWHOQHKPHQ VRODQJH VLH LKQHQGLHQHQXQG
VLFK QXU DXI LKU =LHO EHVFKUlQNHQ LQ GHU (UHLJQLVJHVFKLFKWH GHV SHORSRQQHVLVFKHQ
                                                          

 $:+ $GNLQV 6 II $GNLQV ZHLVW DXI GHQ =XVDPPHQKDQJ GHU 5HGH LQ GHQ 7URDGHV PLW GHP
(QNRPLXPGHU+HOHQDEHL*RUJLDVKLQXQGVWHOOWVLHDOV.RQQRWDWLRQGHV]HLWJHQ|VVLVFKHQ'LVNXUVHVYRU
IU5KHWRULNXQGuyxYJO3ODW*RUJHD'.*RUJ$,,
 -DHJHU3DLGHLD,6II'LH6HOEVWYHUWHLGLJXQJGHU+HOHQDXQGGLH$QNODJHGHU+HNDEH VLQG5HGH
ÅGHUHQ JHZLVVHQORVH =XQJHQIHUWLJNHLW EHL GHQ =HLWJHQRVVHQ HEHQVRYLHO %HZXQGHUXQJ ZLH :LGHUZLOOHQ
HUUHJWH6LHNRPPHQQLFKWQXUDXVIRUPDOHU9LUWXRVLWlW´²'LH5KHWRULNXQGGLH%HZHLVIKUXQJGHU EHLGHQ
)UDXHQ ZHUGHQPLW GHU KlXILJHQ :LHGHUKROXQJ GHV :RUWHV {s XQG VHLQHU 8PIRUPXQJHQ LP 6WFN
EHWRQW9JOGD]X9
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.ULHJHV ]HLJW VLFK GDVV GLH GXUFK uyx XQWHUVWW]WH 8QJHUHFKWLJNHLW GLH 2EHUKDQG
EHNRPPW
'LH9HUQXQIWGLH(LQVLFKW LVWYRQXQDQJHIRFKWHU%HGHXWXQJXQGGD]XIRUGHUW
+HNDEH GHQ JULHFKLVFKHQ hEHUPXW KHUDXV GHU LQ *HVWDOW GHU +HOHQD ]XP $XVGUXFN
NRPPW'HU.ULHJPLWVHLQHUVSDQQXQJVYROOHQXQGXQEHUHFKHQEDUHQ1DWXUELOGHWDXFK
KLHU GLH JHHLJQHWH .XOLVVH XP GLHVH *HGDQNHQ LQ HLQHQ SDVVHQGHQ .RQWH[W ]X
LQWHJULHUHQ'HP]XIROJHN|QQHQZLULP0HOLHUGLDORJGHV7KXN\GLGHVGLHQHXH5HVRQDQ]
GHV%HJULIIHV}wHUNHQQHQDOVGLH$WKHQHUGLH0HOLHU]XU8QWHUZHUIXQJDOV,QGL]
GHVYHUQIWLJHQ'HQNHQV}r{uwxuDXIIRUGHUQ+HOHQDEHQXW]WGLH.UDIW
GHV ]JHOORVHQ (URV GHQ LKU $SKURGLWH YHUOLHKHQ KDW XQG GXUFK GHQ VLH GHU
%HVRQQHQKHLW HQWEHKUW REZRKO VLH LKQ VHOEVW XQWHU 8PVWlQGHQ IU GHSODW]LHUW KlOW
ZHQQ HV XP XQEHHLQIOXVVWH XQG VHOEVWlQGLJH (QWVFKHLGXQJHQ JHKH 7URW]GHP KlOW VLH
GDUDQIHVWGDVVPDQQLFKWLPVWDQGHLVWGHQ(LQIOXVVGHU*|WWHU]XEHUZLQGHQ9
ZlKUHQG+HNDEH VlPWOLFKH %HZHLVH GHU +HOHQD DOV XQYHUVFKlPW FKDUDNWHULVLHUW GD HV
LKQHQDQ:DKUKHLWIHKOW6WDWWQDFKLKUHQ7DWHQLKUH+DOWXQJYRQ.}qotuyq]X}]X
YHUZDQGHOQWULWWVLHQXUXPVRKRFKPWLJHUDXI(VLVWGLHbXHUXQJGHU:LUNOLFKNHLWGHU
$QVSDQQXQJ GHU =HLW DOV GLH 'LVNUHSDQ] ]ZLVFKHQ GHQ 3ODQXQJHQ GHV IKUHQGHQ
3ROLWLNHUV XQG GHQ LQWHOOHNWXHOOHQ 0|JOLFKNHLWHQ GHU 0HKUKHLW GHU 9RONVYHUVDPPOXQJ
VLFKWEDU ZLUG XQG GHU $EVWDQG GHU UHFKWHQ +DQGOXQJ YRQ GHU XQUHFKWHQ ]XQLPPW
([HPSODULVFK GDIU LVW GLH $QWLWKHVH ]ZLVFKHQ ]ZHL GHU JU|WHQ 3ROLWLNHU $WKHQV
3HULNOHVXQG.OHRQ'HUHUVWH,,OHLWHWHIUGLH$WKHQHUGLH9HUSIOLFKWXQJDEIU
LKUH +HUUVFKDIW PLW JU|WHP (LQVDW] ]X NlPSIHQ ² HLQH 7\UDQQLV DXI]XJHEHQ N|QQH
QlPOLFKGLHJU|WHQ*HIDKUHQIUGLHHLJHQH([LVWHQ]KHUDXIEHVFKZ|UHQ.OHRQGDJHJHQ
,,,  VFKOLHW GDUDXV GDVV IU $WKHQ GHU =ZDQJ EHVWHKW 7HUURU XQWHU VHLQHQ
9HUEQGHWHQ]XYHUEUHLWHQ:DVGRUWLP'LHQVWHGHU9HUWHLGLJXQJGHV(UUHLFKWHQJHVDJW
ZXUGHVROOKLHUQLHGHUHU5DFKHDP8QWHUOHJHQHQGLHQHQ3HULNOHV·QFKWHUQH$QDO\VHGHU
                                                          
 'LH XQJHUHFKWHQ $UJXPHQWH LQ GHU 3ROLWLN GLH LP NODVVLVFKHQ $WKHQ DXI .RVWHQ GHU ULFKWLJHQ XQG
JHUHFKWHQKHUUVFKHQZHUGHQLQGHQ:RONHQGHV$ULVWRSKDQHV9VLFKWEDUZRDP(QGHGHU6LHJ
GHV$GLNRV/RJRVEHUGDV'LNDLRVKHUYRUJHKREHQZLUG,QGHQ7URHULQQHQZLUGDXFKGHUXQJHUHFKWHDEHUJXW
DUJXPHQWLHUWH/RJRVGHU+HOHQDLQGHU7DWWURW]GHP:LGHUVWDQGGHU+HNDEHGXUFKJHVHW]WYJO7KXN9
(V LVW HLQH7DWVDFKH >} .}xuoÿ{sÿ GDVVGLH0lFKWLJHQ² LQGLHVHP)DOO EHL7KXN\GLGHVGLH
$WKHQHUEHL(XULSLGHV+HOHQD²DOOHVHUUHLFKHQN|QQHQZlKUHQGGLH6FKZlFKHUHQ²EHL7KXN\GLGHVGLH
0HOLHUEHL(XULSLGHV0HQHODRVVLFKGHU/LHEHKLQJHEHQG²VLFKXQWHUZHUIHQPVVHQ
7KXN9)UGLH8PZHUWXQJGHU%HJULIIHPLWVDPWGHUXQLYHUVHOOHQ0DFKWGHU5KHWRULNELHWHWGLH
3DWKRORJLH GHV 7KXN\GLGHV HLQ ]HQWUDOHV =HXJQLV (U VFKLOGHUW GHQ 3UR]H ZLH LP /DXIH GHV
.ULHJVHUOHEQLVVHVGLH9HUOlVVOLFKNHLWGHU:RUWH]XVDPPHQEULFKW
'DV1LFKW=XVDPPHQVHLQGHV(URVXQGGHU*HQVVHPLWGHU%HVRQQHQKHLWDOVHLQHGHU7XJHQGHQKDW
DXFK$ULVWRWHOHVLQGHQ(WK1LNDDXVJHGUFNW
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KDUWHQ1RWZHQGLJNHLWGHU0DFKWSROLWLNZLUGEHL.OHRQ]XHLQHU OHLGHQVFKDIWOLFKHQ/XVW
DQGHU*HZDOW6RUDGLNDOLVLHUW.OHRQLQGHU0DVNHVHLQHV9RUJlQJHUVGHVVHQ3ULQ]LSLHQ
XQG NHKUW VLH LQV *HJHQWHLO XP 1XU GXUFK VWlQGLJHV 0LVVWUDXHQ XQG JQDGHQORVH
*HZDOWDQZHQGXQJVHL$WKHQV+HUUVFKDIWDXIUHFKW]XHUKDOWHQ
E(WKLVFKH.RPSRQHQWHQ'LH(WKLNDOVHLQ%HVWDQGWHLOGHU3ROLWLNXPIDVVWGHRQWRORJLVFK
EHWUDFKWHW GLH *HERWH 9HUERWH XQG (UODXEQLVVH LQ HLQHP 6\VWHP JOHLFK RE HV HLQH
*HVHOOVFKDIW RGHU HLQ ,QGLYLGXXP LVW WHOHRORJLVFK DQGHUHUVHLWV ELOGHW VLH GLH
9RUDXVVHW]XQJHQ GDIU GDVV GLH *WH XQG GLH :HUWH LP 9RUGHUJXQG VWHKHQ %HL
3ODWRQLVWGHULGHDOH6WDDWGHUMHQLJHLQGHPGLHMHQLJHQ0HQVFKHQGLHSROLWLVFKH*HZDOW
DXVEHQ LQ GHUHQ 6HHOHQ GHU EHVWH 7HLO YRUKHUUVFKW $XIJUXQG HLQHU VROFKHQ
,QWHUSUHWDWLRQN|QQHQZLUGHQSROLWLVFKHQ9HUIDOOGHU3ROLVLQGHU=HLWDOVGLH7URHULQQHQ
DXIGHU%KQHJH]HLJWZXUGHQEHWUDFKWHQXQGGXUFKGLH([HPSODGLH(XULSLGHVELHWHW
]XHUNOlUHQVXFKHQ
$XIGHQ=XVDPPHQEUXFKGHUWUDGLWLRQHOOHQ:HUWHZHOWXQGGLH9HUGUlQJXQJGHVDQGLH
9HUQXQIW DSSHOOLHUHQGHQ 6WDDWVPDQQV GXUFK GHQ GLH /HLGHQVFKDIWHQ DXIZKOHQGHQ
'HPDJRJHQ LVW GLH PRUDOLVFKH 9HUZHUIOLFKNHLW GLH GLH =HLW GHV SHORSRQQHVLVFKHQ
.ULHJHVNHQQ]HLFKQHWH]XUFN]XIKUHQ$OVHLQHGHUVFKOLPPVWHQ)ROJHQGHUSROLWLVFKHQ
=HUVHW]XQJZLUGGLH$XVVFKDOWXQJGHU*HPlLJWHQXQWHUGHQ%UJHUQDQJHVHKHQGLHGLH
JHVXQGHSROLWLVFKH XQGPRUDOLVFKH*UXQGODJH GHV 6WDDWHV JHJHQEHU GHU'HVSRWLH XQG
GHU$QDUFKLHELOGHQ'LH+DOWXQJDQGHU*UHQ]HGHVhEHUPDHVYRQGHPGLH=HLWGHV
.ULHJHV lXHUVW EHHLQIOXVVW ZDU KLQGHUW GDV QRUPDWLYH 'HQNHQ XQG WUlJW ]X DQWL
HWKLVFKHQ.RQQRWDWLRQHQGHV+DQGHOQVEHLEHVRQGHUVZHQQGLH=HLWGDIUJHHLJQHWXQG
SDVVHQG LVW NRPPHQ $NWLRQHQ XQG 3HUVRQHQ LQ GHQ 9RUGHUJUXQG GLH GLH =XVWlQGH
DXVQXW]HQXQGGHQ9RUJDQJGHV9HUIDOOVEHVFKOHXQLJHQ
'HU PLW GHQ HWKLVFKHQ .RPSRQHQWHQ YHUEXQGHQH %HJULII GHU |uyw GHV
0DHVNRPPWLP6WFNGUHLPDOYRU(UNRPPWHUVWLQ9YRUXQGZLUN|QQHQGDV
$XIHLQDQGHUWUHIIHQ YRQ ]ZHL PDWUHV GRORURVDH +HNDEH XQG $QGURPDFKH HUNHQQHQ
1DFKGHPGLHEHLGHQHLQ$JRQGHU.ODJHQ 9IIGXUFKJHIKUWKDEHQEHLGHPVLH
LKUHJUDXVDPHQ6FKLFNVDOH]XP$XVGUXFNEULQJHQOHJHQVLHHLQHJHQDXJH]LHOWHXQGPLW
JURHU 6FKlUIH KHUDXVJHDUEHLWHWH *HGDQNHQIKUXQJ GDU XQG YHUVXFKHQ GLH )UDJH ]X
EHDQWZRUWHQZHOFKHUGHU)UDXHQGDVVFKOLPPHUH/RV]XJHIDOOHQVHL+HNDEHVSULFKWYRQ
                                                          
 $ULVW 3RHW E XQG(WK 1LN E II 9JO 6WDUN 5 'LH (LQKHLW YRQ (WKLN XQG 3ROLWLN LP
JULHFKLVFKHQ6WDDWVGHQNHQELV$ULVWRWHOHVLQ$QWLNH	$EHQGODQG6
3ODW5HSFII
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LKUHPXQHUWUlJOLFKHQ/RV]XJOHLFKYRP8QJOFNDOOHULKUHU.LQGHUEHWURIIHQ]XVHLQXQG
HUNHQQW GDVV HV NHLQ0D NHLQ|m} 9  LQ LKUHP)DOO JLEW VRQGHUQ GDVV GHP
HLQHQ1LHGHUVFKODJGHUDQGHUHIROJW6LHLVWEHLP7RGDOOHULKUHU.LQGHULQ9HU]ZHLIOXQJ
JHUDWHQ XQG HV LVW LKU MHW]W EHZXVVW GDVV GLHVHU .ULHJ NHLQ 0LWOHLG JHJHQEHU GHQ
%HVLHJWHQJH]HLJWXQGEHLGHQ(QWVFKOVVHQNHLQJHPlLJWHV*HVLFKWRIIHQEDUWKDW
1DFKGHP$QGURPDFKHLKUSHUV|QOLFKHV6FKLFNVDOXQG8QJOFNEHVFKULHEHQXQG
JURHQ:HUW DXIGDV/HEHQPLW+HNWRU XQG DXI LKU9HUKDOWHQ JHJHQEHU LKUHP0DQQ
JHOHJW KDW EHPKW VLFK +HNDEH GDUXP LKU EHL]XVWHKHQ XQG DXI LKUH QHXH /DJH
KLQ]XZHLVHQGDPLW DOOHQXQWHUZRUIHQHQ)UDXHQGLH MHW]LJH:LUNOLFKNHLW NODU LVW XQG VLH
PLW LQQHUHU .UDIW GLH 6LWXDWLRQ EHZlOWLJHQ ,P IROJHQGHQ OHLWHW +HNDEH HLQHQ
%LOGYHUJOHLFKLQ)RUPHLQHU$OOHJRULHHLQVLHIKUWGLH.XQVWGHU6HHIDKUWDQXPVLHPLW
LKUHU MHW]LJHQ 6FKLFNVDOVIJXQJ ]X SDUDOOHOLVLHUHQ EHWRQW MHGRFK GDVV LKU:LVVHQ NHLQH
SHUV|QOLFKH (UIDKUXQJ HQWKlOW VRQGHUQ ELOGOLFKHU 'DUVWHOOXQJ XQG +|UHQVDJHQ
HQWVSULQJW:LHHLQ6HHPDQQJHJHQGLHQRUPDOHQ:HWWHUEHGLQJXQJHQ|myuy|}
9  NlPSIW XQG VHLQH )DKUW PLW DOOHQ 0LWWHOQ IRUWIKUW XQG VLFK EHL
EHUVFKlXPHQGHP 6WXUP wurl{Ý { qqxu } 9  GHQ ZLOGHQ
0HHUHVZRJHQEHUOlVVWXQGVLFKGHU²wHUJLEWVRPVVHQVLFKGLHWURLDQLVFKHQ)UDXHQ
GHQ QHXHQ 8PVWlQGHQ LKUHU 9HUVNODYXQJ DQSDVVHQ ZHLO LKU 6FKLFNVDO NHLQ 0D DQ
0LWOHLG XQG7URVW NHQQW VRQGHUQZlKUHQGXQGQDFKGHP)DOO 7URLDV LQ GHU=HLW GHV
$QJULIIV XQG GDQDFK DOV EHUWULHEHQH )ROJH GHV /RVHV JHNHQQ]HLFKQHW ZLUG 'LH
8QZLGHUUXIOLFKNHLW GHU EHVWHKHQGHQ 8PVWlQGH XQWHU GHQHQ GLH 9HUVNODYWHQ OHLGHQ
PVVHQZLUGEHL(XULSLGHVPLWGHP%LOGGHU6HHQRWJH]HLFKQHWGDPLWGLH7DWVDFKHGDVV
VLHVLFKGHP8QYHUPHLGOLFKHQ]XIJHQJH]ZXQJHQVLQG]XP$XVGUXFNJHEUDFKWZLUG
'LH)ROJHQGHV.ULHJHVZHUGHQ HUVLFKWOLFK LQ GLHVHQ9HUVHQ XQG DOV HLQH1RWVLWXDWLRQ
VHLWHQV GHU %HVLHJWHQ EHVFKULHEHQ 'DV hEHUPD GHU +DQGOXQJHQ XQG GHU
(QWVFKHLGXQJHQLQGHU.ULHJVIKUXQJZLUGKLHUYRQGHP'LFKWHUVNL]]LHUWGLHwur{n
ZLUGSUlJQDQWYHUXUWHLOWZHLO VLHPLWGHU+\EULVNRQYHUJLHUWGLH]X=HLWHQGHV.ULHJHV
                                                          
'LH%HWRQXQJGHV9HUKDOWHQVGHU)UDXJHJHQEHULKUHP0DQQVSLHOWHLQHZLFKWLJH5ROOHLP'UDPDGHV
(XULSLGHVXQG VSLHJHOW GLH ]HLWJHQ|VVLVFKHQ)RUPHQZLGHU'LH YHUKHLUDWHWH)UDXGHV  -DKUKXQGHUWV LVW
YRQ VZIURV¹QKFKDUDNWHULVLHUWZHQQVLHDXILKUHQ0DQQDFKWHWXQGLKQUHVSHNWLHUW'HUJOHLFKHQ+DOWXQJ
HQWVSUHFKHQ GLH :RUWH GHU $QGURPDFKH GLH 1 s s}qy~ }
 Bx
 www|m}qqö
 >~u|x}
Ø(zzqmsq 99JO$QGURPDFKHLQ$QGURP0DNDULDLQ+HUDNOXQG$QWLJRQH
LQ3KRHGLHOHW]WHQEHLGHDOV([HPSODGHUXQYHUKHLUDWHWHQ)UDXHQ
1RFKHLQ+LQZHLVDXIGLHEHVFKUlQNWHQJHVHOOVFKDIWOLFKHQ9HUKlOWQLVVHLQGHU=HLWGHV(XULSLGHV²DXI
GLH6WHOOXQJHLQHU%DUEDULQDQJHZHQGHW
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LKUH VFKOLPPVWH 6HLWH ]XU 6FKDX VWHOOW XQG ]X NHLQHQ KRIIQXQJVYROOHQ *HGDQNHQ
EHLWUDJHQNDQQ
,Q$QEHWUDFKWGHU.ODJHQGHU)UDXHQXQGGHV%HZXVVWZHUGHQVLKUHV/RVHVZHUGHQDXFK
GLH:RUWHGHU$QGURPDFKHHUJlQ]WZlKUHQGVLH LKU/HEHQPLW+HNWRUSUHLVWXQG LKUH
DQVWlQGLJH6WHOOXQJQHEHQLKPXQWHUVWUHLFKWYHUJHJHQZlUWLJWVLHVLFKGDVVGHU7RGLKUHV
0DQQHV LKUHQ 1LHGHUJDQJ EHGHXWHW ,Q LKUHU 9HU]ZHLIOXQJ XQG (QWWlXVFKXQJ IRUGHUW
+HNDEHVLHDXILKUH$XIPHUNVDPNHLWDXILKU.LQG$VW\DQD[]XULFKWHQXQGVLFKDXIGLH
PWWHUOLFKH 3IOLFKW GHU (U]LHKXQJ GHV .LQGHV ]X NRQ]HQWULHUHQ GDPLW HV HLQHP LQ
=XNXQIWZLHGHUHUVWHKHQGHQ7URLDGLHQW'HQ9HUODXIGHU5HGHGHU)UDXGHV3ULDPRVGLH
HUVWHbXHUXQJGHUOHW]WHQYHUEOLHEHQHQ+RIIQXQJQDFKGHP)DOO7URLDVGXUFKEULFKWGHU
$XIWULWWGHVJULHFKLVFKHQ+HUROGV(UKDWGHQ$XIWUDJGHQ6RKQGHV+HNWRULP9ROO]XJ
HLQHV3VHSKLVPDGHUJULHFKLVFKHQ+HHUHVYHUVDPPOXQJYRQVHLQHQ'LHQHUQDEIKUHQ]X
ODVVHQ'D]XVSULFKWZLHGHU$QGURPDFKHYRQhEHOGDVvs|myq9LVWXQGGDV
LKU GLHVHU .ULHJ GLHVHU $QJULII GHU *ULHFKHQ DXI 7URLD JHEUDFKW KDW IU GHQ GHU
hEHUPXWXQGGDVEHUWULHEHQH9HUWUDXHQDXIGLH0DFKWYHUDQWZRUWOLFKLVW
(LQH GHU lOWHVWHQ $XIIRUGHUXQJHQ GLH LQ GHU DUFKDLVFKHQ 'LFKWXQJ HLQH
EHVRQGHUH 5ROOH VSLHOW LVW QHEHQ GHP s}xy q} GLH $QZHLVXQJ ]X |wt} 2sq}
EHLGH VWDQGHQ LP VSlWHUHQ  -DKUKXQGHUW DOV ,QVFKULIWHQ EHU GHP (LQJDQJ GHV
$ONPHRQLGLVFKHQ 7HPSHOV GHV $SROOR 'HQ $XVGUXFN ILQGHQ ZLU DXHUGHP EHL
$LVFK\ORV LQ VHLQHQ 7UDJ|GLHQ ZR GHU 'LFKWHU YRU GHP *HJHQWHLO GHV 0DHV GHU
+\EULV ]XUFN]XZHLFKHQ UlW XQG EHL 6RSKRNOHV EHVRQGHUV LQ GHU *HVWDOW GHV .UHRQ
VRZLHGHV$JDPHPQRQXQGGHV0HQHODRV,Q(XULSLGHV·+LSSRO\W9IIIRUGHUWGLH
$PPHGDVV3KDHGUDQLFKWGLH*UHQ]HQEHUWUHWHQVROOH'LH|uywDOVHLQHSROLWLVFKH
                                                          
9JO3ODW*HVFXQGH3ODWRKlOWDQ|uywIHVWGDPLWPDQGLH8QJHUHFKWLJNHLWHQGLHDOVGLH
$XVJHEXUWGHVhEHUPXWVJHNHQQ]HLFKQHWZLUGYHUPHLGHW9JO3ODW5HSF'LH$XIJDEHGHU:lFKWHU
HLQHV 6WDDWHV LVW DXFK GDIU ]X VRUJHQ GDVV GHU 6WDDW GDV UHFKWH 0D KlOW GDPLW (LQKHLW XQG 6WlUNH
YHUPLWWHOWZHUGHQ

 9JO+HV :HUNHX7DJH 
9JO'..ULW%,,
+:3DUNHXQG'(:RUPHOO7KH'HOSKLF2UDFOH2[IRUG6II
9JO$HVFK 3HUV.+LN6LHEHQJHJHQ7KHEHQ

 9JO6RSK 2HG7\UE]Z$LDV
 ¶6RSKURV\QH· 6 +HOHQ1RUWK VSULFKW YRQ SROLWLVFKHP&KDUDNWHU GHU |uyw EHL 7KXN\GLGHV
ZlKUHQGVLHEHL(XULSLGHVGHQ%HJULIIDOVHLQH)RUPGHU6RSKURV\QHLQWHUSUHWLHUWGLHJHJHQGDV,UUDWLRQDOH
]%Bx|RGHUjsnNlPSIW
9JO'.'HPRNU%,,XQG%,,
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.RQQRWDWLRQ LVW HLQ&KDUDNWHULVWLNXP DQGHPHV LQGHQ7URHULQQHQ IHKOW XQGEHLGHU
'LFKRWRPLH]ZLVFKHQUHFKWHUXQGXQJHUHFKWHU+DQGOXQJZLUGHVLQV*HJHQWHLOJHZHQGHW
GK LQV hEHUPD 1DFK GHU 1LHGHUODJH GHU WURLDQLVFKHQ 6WDGW VLQG GLH )UDXHQ
JH]ZXQJHQZHLWHUH0LVVKDQGOXQJHQ]XHUOHLGHQGLHHQWZHGHUPLWGHP7RGRGHUPLWGHU
9HUVNODYXQJ HQGHQ$XI GHQ.ULHJ XQG VHLQH )ROJHQ YHUVXFKW (XULSLGHV KLQ]XZHLVHQ
ZlKUHQG HU YRQ GHQ ZLOONUOLFKHQ XQG XQZLGHUUXIOLFKHQ (QWVFKHLGXQJHQ XQG
NULHJHULVFKHQ %HZHJXQJHQ GHV SHORSRQQHVLVFKHQ .ULHJHV EHVRQGHUV EHHLQIOXVVW XQG
HQWPXWLJW ZDU 'DV %HVWHKHQ DXI |uyw LVW HLQH KlXILJH )RUGHUXQJ LQ GHU
*HVFKLFKWVVFKUHLEXQJ GHV 7KXN\GLGHV GHU DXFK EH]JOLFK GHU .ULHJVIKUXQJ 6WHOOXQJ
JHQRPPHQ KDW XQG GLH $NWLRQHQ GHV SHORSRQQHVLVFKHQ .ULHJHV KLQVLFKWOLFK GHU
0RWLYDWLRQ HQWZHGHU ELOOLJW RGHU DEOHKQW 6HLQH $QVLFKW EHU GDV 0D EHL GHQ
(QWVFKHLGXQJHQYHUWULWWHU LQVHLQHQ5HGHQ LQVHLQHU.ULWLNDQGLHIKUHQGHQ3HUVRQHQ
ZlKUHQG GHV .ULHJHV XQG EHL GHU %HVFKUHLEXQJ GHV PRUDOLVFKHQ 9HUIDOOV GHU YRP
{u}u~oq%HJULII JHOHLWHWZLUG XQG GHQ:HJ GHVhEHUJDQJV YRQ 3HULNOHV %XFK ,, ]X
$ONLELDGHV XQG 1LNLDV %XFK 9, PLW JURHQ 1DFKGUXFN ]HLJW 'D]ZLVFKHQ VLQG GLH
5HGHQGHV'LRGRWRVXQG.OHRQ IUGLH$XIIDVVXQJGHU.ULHJVIKUXQJ UHSUlVHQWDWLY
ZHLOVLH]HLJHQZLHGDVhEHUWUHWHQGHV0DHV]XU+\EULVIKUHQNDQQXQGQLFKWQXUGHQ
0DQJHODQ(WKLNGHU0lFKWLJHQVRQGHUQDXFKGLHVFKOLPPVWHQ)ROJHQIUGLH%HVLHJWHQ
]XU 6FKDX VWHOOW ,Q GLHVHP=XVDPPHQKDQJ LVW GLH:LHGHUKROXQJ GHUv|myq LQ GHQ
7URHULQQHQ VHLWHQV GHU %HVLHJWHQ GHU PLWOHLGHUUHJHQGHQ WURLDQLVFKHQ )UDXHQ LQ GLHVHU
XQKHLOVFKZDQJHUHQ=HLW GHV.ULHJHV GLH EHVRQGHUV GXUFK GLH:LOONUDNWH GHU$WKHQHU
VWLJPDWLVLHUWZXUGH DOV HLQ$SSHOO GHV'LFKWHUV DQ GLH9HUQXQIW XQG GDV1DFKGHQNHQ
VHLQHV3XEOLNXPV]XEHUFNVLFKWLJHQ
FD{uxuoq D{o ]uqr{n'LH=HLW GHU$XIIKUXQJ GHU7URHULQQHQ LVW ZHJHQ GHV
0DQJHOV YRQ MHQHP XQHUOlVVOLFKHQ 0D DOV XQVWDELO ]X FKDUDNWHULVLHUHQ 'LH
GHPDJRJLVFKHQ7HQGHQ]HQGLHDOVLKUHQ$QVSRUQGHQ:XQVFKQDFK+HUUVFKDIWKDWWHQ
                                                          

 7KXN ,,,   XQG ,,,   ,Q EHLGHQ 5HGHQ GHV .OHRQ XQG GHV 'LRGRWRV LQ LKUHU
'DUVWHOOXQJ GHV0HLQXQJVXPVFKZXQJV VFKHLQHQ GDV |my} XQG GLH {ry LKUH $QKDOWVSXQNWH ]X VHLQ
:lKUHQG .OHRQ GLH +DOWXQJ GHU 0\WLOHQlHU DOV > {ry} muy} EH]HLFKQHW EHVWHKW 'LRGRWRV GDUDXI
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.OHRQ EHUKPW IU VHLQH UDGLNDOH:HLVH XQG LQ HLQHPQLFKW VR JQVWLJHQ/LFKW EHL
7KXN\GLGHVGDUJHVWHOOWEH]HLFKQHWGLH6WHOOXQJGHU0\WLOHQlHUDOVEHOHLGLJHQGDQ+\EULV OHLGHQGVWDWWGLH
.ULHJVIKUXQJGHU$WKHQHUGLHVLFKDQNHLQ0DKDOWHQHEHQVR]XFKDUDNWHULVLHUHQ(VLVWGLH(SRFKHGLH
DXFK (XULSLGHV HUOHEW XQG GLH LKP EHLJHEUDFKW KDW GDVV GLH |uyw DQ %HGHXWXQJ YHUORUHQ KDW YJO
5HQJDNRV$)RUPXQG:DQGHOGHV0DFKWGHQNHQVGHU$WKHQHUEHL7KXN\GLGHV LQ+HUPHV(LQ]HO
 6   +LHU VWHKW GDV 3UREOHP XQWHU ZHOFKHQ %HGLQJXQJHQ XQG DXI ZHOFKH :HLVH HLQ /RJRV
GXUFKGULQJHQ NDQQ LP 9RUGHUJUXQG 'DV 0LWWHO GHV 7UXJV XQG GLH 9HUVWHOOXQJ VSLHOW GDEHL HLQH
HQWVFKHLGHQGH5ROOH
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QHKPHQEHUKDQG'LHSROLWLVFKHQ3UREOHPHVWHKHQLP-DKUKXQGHUW LP=HQWUXPGHU
|IIHQWOLFKHQ $XIPHUNVDPNHLW XQG GD]X VWHKW GLH JULHFKLVFKH 7UDJ|GLH LQ GHU
9HUDQWZRUWXQJ GLH =XVDPPHQKlQJH XQG GLH +LQWHUJUQGH GHU 7DJHVSROHPLN LQ
+DQGOXQJ XP]XVHW]HQ XQG ÅIU GDV PHQWDOH 8QWHUIDQJHQ GHU 3ROLWLN ]X VRUJHQ¶¶
(WKLVFKPRUDOLVFKH VR]LDOH UHOLJL|VH XQG LQWHOOHNWXHOOH 3UREOHPH VLQG MHZHLOV PLW GHQ
SROLWLVFKHQ YHUIORFKWHQ XQG JHEHQ GHP 6WFN VHLQH HLQ]LJDUWLJ UHLFKH GLH =HLW
EHUGDXHUQGH %HGHXWXQJVVFKZHUH +LQVLFKWOLFK GLHVHV SROLWLVFKHQ (QJDJHPHQWV GHV
(XULSLGHVGHUPLWVHLQHQ7URHULQQHQHLQHVFKDUIH0DQLIHVWDWLRQJHJHQGHQ.ULHJYHUIDVVW
KDW XQG HLQH GHXWOLFKH 9HUXUWHLOXQJ MHQHV ]\QLVFKHQ DWKHQLVFKHQ ,PSHULDOLVPXV ELHWHW
WUHWHQGLHMHQLJHQ:|UWHUDXIGLHHLQHKHUYRUUDJHQGH5ROOHZlKUHQGGHU.ULHJV]HLWHQXQG
YRUQHKPOLFK GHV SHORSRQQHVLVFKHQ.ULHJHV VSLHOHQ XQG DXI GLH VLFK GLH0HQVFKHQ LQ
GLHVHQ=HLWHQGHU8QUXKHNDXP]XDFKWHQEHPKHQ
$OV HUVWHV EHIDVVHQ ZLU XQV PLW GHP %HJULII >{uxuoq ,Q 9  VSULFKW
7DOWK\ELRVYRQv{uxu}GHUWURLDQLVFKHQ)UDXHQLQHLQHUVHOWVDPHQ:HLVHzlq y
v{uxu} >} ë yy t{ muy zqzl (U LVW JHNRPPHQ VLH LQ GLH
*HIDQJHQVFKDIW ]X IKUHQ XQG QHQQW IU MHGH GHU )UDXHQ LKU NQIWLJHV 6FKLFNVDO LKU
NQIWLJHV/RVZLHHVGHQJULHFKLVFKHQ)KUHUQ]XJHWHLOW LVW(U]LHKWDXVGHPSO|W]OLFK
DXIORGHUQGHQ )DFNHOVFKHLQ GHQ IDOVFKHQ 6FKOXVV GDVV GLH *HIDQJHQHQ YLHOOHLFKW DXV
3URWHVW JHJHQ GHQ )UHLKHLWVHQW]XJ DXI GHU 6WHOOH HLQH 6HOEVWYHUEUHQQXQJ YRUQHKPHQ
N|QQWHQ9'LHWURLDQLVFKHQ)UDXHQLGHQWLIL]LHUHQVLFKPLWv{uxu}XQG
]HLJHQ NHLQH *HGXOG LKUHP /RV JHJHQEHU ,KUH uvsm}uyq IRUGHUW GDVV VLH NHLQH
3DVVLYLWlWXQG8QWHUZUILJNHLWLKUHUwJHJHQEHU]HLJHQGUIHQREZRKOJHQDXGLHVHU
=XJGLH)UDXHQGHU9HUVNODYXQJXQGGHU(UQLHGULJXQJDXVVHW]W'LHVHU7DWVDFKHLVWVLFK
7DOWK\ELRV EHZXVVW XQG HU IUFKWHW GDVV GLH *HIDQJHQHQ :LGHUVWDQG JHJHQ GLH
                                                          
 &K 0HLHU  6 ² 9HUJDQJHQKHLW XQG *HJHQZDUW VRZLH GLH YHUVFKLHGHQHQ SROLWLVFKHQ
(QWVFKHLGXQJHQ ZHUGHQ ZLHGHUKROW ]XHLQDQGHU NRQWUDVWLHUW VR GDVV GHU 8QWHUVFKLHG ]ZLVFKHQ
YHUVFKLHGHQHQSROLWLVFKHQ+DQGOXQJHQDXJHQVFKHLQOLFKZLUG

 '(EHQHULQ¶'LH+HOHQDV]HQHGHU7URHULQQHQ·6VSULFKWYRQGHP0RWLYGHV(LQVWXQG-HW]W
GHU (ULQQHUXQJ DQ GLH ELVKHULJH )UHLKHLW XQG GLH JHJHQZlUWLJH 6LWXDWLRQ GHU 7URHULQQHQ LQ
:LVVHQVFKDIWOLFKH =HLWVFKULIW GHU 0DUWLQ/XWKHU8QLYHUVLWlW +DOOH:LWWHQEHUJ *HVHOOVFKDIWV XQG
VSUDFKZLVVHQVFKDIWOLFKH5HLKH'D]XDXFK+.XFKLQ.ULHJVJHIDQJHQVFKDIWXQG6NODYHUHLEHL
(XULSLGHV8QWHUVXFKXQJHQ]XUÅ$QGURPDFKH´]XUÅ+HNDEH´XQG]XGHQÅ7URHULQQHQ´%HUOLQ6
Å>:@LUGGDPLWGLH(ULQQHUXQJDQGLHIUHLH9HUJDQJHQKHLWGHU9HUVNODYWHQZDFKJHKDOWHQ´
9JO7URXQG).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9HUVNODYXQJOHLVWHQN|QQWHQVRODQJHVLHIUHLEOHLEHQVLQGVLHLPVWDQGHzqzl]XWXQ'HU
)UHLKHLW ZLUG KLHU YRUJHZRUIHQ GDVV VLH HEHQVR ]X XQHUZDUWHWHQ XQG EHUUDVFKHQGHQ
(UJHEQLVVHQIUGLHMHQLJHQIKUHQNDQQGLHIUGLH0DFKWNlPSIHQXQGGLH+HUUVFKDIW
LP*ULIIKDEHQZROOHQ
%H]JOLFKGHU)UHLKHLW LVW MHGRFK IHVW]XVWHOOHQGDVV VLH DXINHLQHQ)DOO LQGLHVHU
7UDJ|GLHDXIWULWW$OOHEHWHLOLJWHQ&KDUDNWHUHVLQGDXIGLHHLQHRGHUDQGHUH:HLVH LQGLH
9HUVNODYXQJ JHUDWHQ XQG GXUFK LKUH {sy XQG Bsq VWHOOHQ VLH LKUH HLQJHVFKUlQNWHQ
0|JOLFKNHLW LQ GHQ 9RUGHUJUXQG $XHU GHQ )UDXHQ DXV 7URLD LVW DXFK 0HQHODRV
JHZLVVHUPDHQHLQ8QIUHLHUGDHUGDUXPVFKHLWHUW+HOHQD]X VWUDIHQXQGEOHLEWXQWHU
GHP(LQIOXVVGHU$SKURGLWHXQGGHU/LHEHZlKUHQGHUGHU1RELOLWlW9HQWEHKUW
GLH LKP GLH ULFKWLJH +DQGOXQJ QlPOLFK GHQ 7RG GHU +HOHQD ]XZHLVHQ ZUGH VHLQ
0LVVHUIROJVWHOOWLKQDOVYRQ+HOHQDVHOEVWJHIDQJHQGDUZLH7URLDJHIDQJHQXQGYHUVNODYW
YRUNRPPW 9  +HOHQD DXI GHU DQGHUHQ 6HLWH JLEW LKUH 8QWHUZUILJNHLW GHU
$SKURGLWH JHJHQEHU ]X 9  XQG NRPSHQVLHUW LKUH 6WHOOXQJ GXUFK GLH
)HVWVWHOOXQJ =HXV VHOEVW GLHQH GHU $SKURGLWH 9  6LH ZLUG EDOG EHIUHLW LKUH
)UHLKHLW MHGRFK LVW NHLQH ULFKWLJH VLH VHOEVW HUNOlUW LKUH JUXQGVlW]OLFKH9HUVNODYXQJ 9
  6FKOLHOLFK GHU*HVDQGWH GHU*ULHFKHQ7DOWK\ELRV(U NRPPW GDV
/RVGHU)UDXHQEHNDQQW]XPDFKHQDEHUHUKDWJOHLFK]HLWLJ$QJVWGDVVGLHQRFKIUHLHQ
7URHULQQHQLKQWlXVFKHQZHUGHQXQGLKUHQ5DXEPLWGHP6HOEVWPRUGVWDWWGHUhEHUJDEH
EHDQWZRUWHQZDVIU7DOWK\ELRVVHLQH6FKXOGXQGGHP]XIROJHVHLQH6WUDIHEHGHXWHW9
(U VWHOOW GHQMHQLJHQtö{7\SGDU GHQ HVXQWHU DOOHQSROLWLVFKHQ 6\VWHPHQ
JLEW XQG GHU QLFKWV DQGHUHV LP 6LQQ KDW DOV PLW KDUWQlFNLJHQ $UJXPHQWHQ XQG
HEHQVROFKHP 9HUKDOWHQ HLQHQ PHQVFKHQYHUDFKWHQGHQ 0DFKWDQVSUXFK GHU 6LHJHUSDUWHL
XP MHGHQ3UHLV ]X EHKDXSWHQ2EZRKO HU QLFKW GLUHNW XQG RIIHQ DOV XQIUHL JH]HLFKQHW
ZLUGLVWHUPHKUDOVGLH9HUVNODYWHQXQWHUZUILJ
(XULSLGHV OlVVW NHLQHQ VHLQHU &KDUDNWHUHZLUNOLFK IUHL VHLQ0LW GHU'DUVWHOOXQJ
GHU.ULHJVJHIDQJHQVFKDIW XQG GHU 6NODYHUHL GHU )UDXHQ GHU $QJHJULIIHQHQ EHVLQQW HU
VLFK GDUDXI ZDV GLH :LUNXQJHQ HLQHV .ULHJHV IU 6LHJHU XQG %HVLHJWH EHGHXWHQ (V
PDQJHOWDQZDKUHU)UHLKHLWXQGMHGH7DWZLUGYRQGHP*HJHQWHLOLKUHV=LHOHVEHVWLPPW
GLHJHVDPWH%HJULIIVZHOWZLUGXQWHUQHXH9RU]HLFKHQJHVWHOOW'HU)UHLKHLWVEHJULIIGHP
ZLU]XHUVWEHL3LQGDUEHJHJQHQEHLGHPHU LP -DKUKXQGHUW VHLQH H[SOL]LWHSROLWLVFKH
                                                          
'HU0DQJHO DQ)UHLKHLWGHU DXFKEHL7DOWK\ELRVGHU)DOO LVWZLUGGXUFKEHVWLPPWH:|UWHU LP6WFN
NODUJHPDFKW {ly9XQGwwmw9GLH.DVVDQGUDLKP]XVFKUHLEW
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%HGHXWXQJ EHNRPPW LVW HLQ HQWVFKHLGHQGHU :HUW IU GHQ GLH *ULHFKHQ XQWHU GHU
0DFKWSROLWLNGHU$WKHQHULPSHORSRQQHVLVFKHQ.ULHJJHNlPSIWKDEHQ'LH)UHLKHLWLVW
LQ GHU 3HULRGH GHU VWUPLVFKHQ LQQHUHQ XQG lXHUHQ (QWZLFNOXQJ $WKHQV XQG GHU
EHJLQQHQGHQ $XVHLQDQGHUVHW]XQJHQ LQQHUKDOE *ULHFKHQODQGV QLFKW HLQIDFK HLQ
6FKODJZRUW VRQGHUQ HLQH EHOLHELJ HLQVHW]EDUH )RUPHO HLQ HLJHQVWlQGLJHU SROLWLVFKHU
:HUWEHJULII HLQHV DYDQFLHUWHQ:RUWHV 7DWVlFKOLFK LVW EHZLHVHQ GDVV IUHL QXU GHUMHQLJH
VHLQNRQQWHGHUVHOEHUKHUUVFKWH'LH)UHLKHLWLVWLQGHU'HPRNUDWLHGHV-DKUKXQGHUWV
PLVVYHUVWDQGHQZRUGHQ ]XPDO VLH GXUFK=JHOORVLJNHLW:LOONU XQG$QDUFKLH GLHPLW
GHU ZLUNOLFKHQ .un YHUEXQGHQ ZDU HLQH DQGHUH %HGHXWXQJ XQG DQGHUHQ 6LQQ
EHNRPPHQKDWXQGMHW]WDOV)lKLJNHLWGHV+HUUVFKHQVEHUGLHDQGHUHQGLH6FKZlFKHUHQ
]XYHUVWHKHQLVW'LHVHP=HLWEHZXVVWVHLQHQWVSUHFKHQGSDVVWHLQHVROFKH)UHLKHLW LQGLH
7URHULQQHQ KLQHLQ ZR GLH 6FKZLHULJNHLW GHU PHQVFKOLFKHQ (QWVFKHLGXQJHQ WKHPDWLVLHUW
ZLUG'LH)HVWVWHOOXQJGHUQLFKWH[LVWLHUHQGHQ)UHLKHLWGHUEHWHLOLJWHQ&KDUDNWHUHLQGHQ
7URHULQQHQ GHV (XULSLGHV VNL]]LHUW GLH GUDPDWLVFKH :LUNOLFKNHLW GHV SHORSRQQHVLVFKHQ
.ULHJHV XQG OlVVW XQV GLH ODWHQWH %HGHXWXQJ GHU $XVGUFNH GLH LQ %H]LHKXQJ ]XP
SROLWLVFKHQ)UHLKHLWVEHJULIIVWHKHQXQGLP)ROJHQGHQDQDO\VLHUWZHUGHQGHFKLIIULHUHQ
$OVSROLWLVFKHV6FKODJZRUWGHU7HUPLQRORJLHGHV.ULHJHVHQWSXSSWVLFKGDV:RUW
>{o GLH+RIIQXQJ LP HXULSLGHLVFKHQ 6WFN (V NRPPW KlXILJ YRU EHVRQGHUV LQ GHU
5HGHGHU+HNDEHGLHZlKUHQGGHVJDQ]HQ6WFNHVDQZHVHQGLVWXQGWURW]LKUHVJURHQ
/HLGHQV GLH DQGHUHQ 7URHULQQHQ .DVVDQGUD XQG $QGURPDFKH ]X EHUXKLJHQ XQG
NRQVROLGLHUHQ YHUVXFKW 'HU %HJULII ZLUG EHVRQGHUV DOV XQ]XYHUOlVVLJ EH]HLFKQHW ZHLO
PDQ PHKU GHU (LQVLFKW DOV GHU +RIIQXQJ YHUWUDXHQ VROO ZLH VFKRQ LP :HUN GHV
7KXN\GLGHVGDUJHVWHOOWZLUGVGLHYHUKlQJQLVYROOH5ROOHGHU+RIIQXQJLQ,9
      9   9,   'DV:RUW NRPPW HUVWPDOV LQ 9  B~ u
|usl{} >{ot} GHV HUVWHQ (SHLVRGLRQ YRU QDFKGHP 7DOWK\ELRV GDV /RV GHU
WURLDQLVFKHQ)UDXHQGDUJHVWHOOWXQGGDV(UVFKHLQHQGHU.DVVDQGUDJHIRUGHUWKDWXPVLH
]X LKUHQ NQIWLJHQ {mz} zyq }|unyq 9  ]X $JDPHPQRQ ]X IKUHQ
                                                          
5DDIODXE.=XP)UHLKHLWVEHJULIIGHU*ULHFKHQLQ6R]LDOH7\SHQEHJULIIHKUVJY:HOVNRSI(
6
'LH0HOLHU7KXN9]LHKHQGHQ.DPSIGHU8QWHUZHUIXQJXQWHUGLH$WKHQHUYRUREZRKOGLH OHW]WHQ
)UHLKHLW²DEHUXQWHULKUHQ%HGLQJXQJHQ²JHZlKUOHLVWHQ9JO(XU7URXQG+HNIIIIU
GLH LQKDOWOLFKH%HGHXWXQJGHV)UHLVHLQV LP*HJHQVDW]]XU([LVWHQ] LQ.QHFKWVFKDIW V+'LOOHU)UHLKHLW
EHL7KXN\GLGHV6LQ:HJHGHU)RUVFKXQJ'DUPVWDGW
$:+$GNLQV ZlKUHQG VLH HLQH 6WHOOH DXV3ODWRQV*RUJLDV ]LWLHUW VFKUHLEW IROJHQGHV Å>)@UHHGRP
HOHXWKHULD LV LQ*UHHFHDFRPSHWLWLYHFRPEDWLYHFRQFHSW FORVHO\ OLQNHG WRDUHWH WKHTXDOLW\ZKLFK HQDEOHV
RQHWRKDYHIUHHGRPRQHVHOIDQGFRQWURORYHURWKHUV´,Q0RUDOYDOXHVDQGSROLWLFDOEHKDYLRXU/RQGRQ
6
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+HNDEHEHNODJWGDVDXVZHJORVHXQGXQJHUHFKWH6FKLFNVDO LKUHU7RFKWHUGLHDOV6HKHULQ
PLW LKUHU SURSKHWLVFKHQ 0DFKW GHP $SROORQ JHZHLKW LVW XQG VLFK HQWVFKLHGHQ KDW
-XQJIUDX ]X EOHLEHQ GLH )RUGHUXQJ GHU JULHFKLVFKHQ )KUXQJ MHGRFK YHUZDQGHOW
.DVVDQGUD ]X HLQHU 0lQDGH GLH EHU LKUH QHXH (KHVFKOLHXQJ ¶WULXPSKLHUW· XQG DXV
WLHIWUDXULJHP$QODVVGLH)ODPPHGHV~|m}qyDQIDFKW
$XIGLH1LHGHUJHVFKODJHQKHLWXQGGLH.ODJHGHU+HNDEHEHULKU6FKLFNVDOIROJWDXFKGHU
QlFKVWH$XVGUXFNGHU+RIIQXQJVORVLJNHLWGHU*HIDQJHQHQ 9 'DV$EIKUHQGHU
.DVVDQGUD LKUHHNVWDWLVFKH9RUDXVVDJHGHU=XNXQIWGHU*ULHFKHQGLHfs}zqzl 9
 XQG LKUH DEVFKOLHHQGHQ :RUWH YROO PXWLJHU %HVFKUHLEXQJ LKUHV 7RGHV XQG
LURQLVFKHUbXHUXQJLKUHV=XVDPPHQVHLQVPLWGHQ*ULHFKHQPDFKHQ+HNDEHVFKZDFK
LKU6FKLFNVDO]XHUOHLGHQVLHJHKWDXILKUELVKHULJHV8QJOFNHLQGLH=HUVW|UXQJ7URLDV
GHQ7RGLKUHV0DQQHV3ULDPRVXQGGLH2SIHUXQJLKUHU7RFKWHU3RO\[HQDDP*UDEGHV
$FKLOOHXV LKUH ELVKHULJH )UHXGH XQG +RIIQXQJ XQG VSULFKW YHU]ZHLIHOW YRQ NHLQHQ
/HEHQVHUZDUWXQJHQPHKULQLKUHP/HEHQzz
>~>zuo}}>{o6LHLVWQLHGHUJHVFKODJHQ
XQGOLHJWYHU]ZHLIHOWDP%RGHQVLHEHZHLQWLKUHNQIWLJH6WHOOHDOVt{ws}sqöEHL
GHQKDVVHUUHJHQGHQ*ULHFKHQXQGNDQQQLFKWDXIHLQKRIIQXQJVYROOHVXQGEHIULHGLJHQGHV
$OWHU ZDUWHQ 'HVKDOE ZHLVW VLH GHQ %HIHKO GHV &KRUHV DQ LKUH %HJOHLWHULQQHQ VLH
DXI]XULFKWHQ]XUFN6LHZHLJHUWVLFKLKUHVHHOLVFKH6WDELOLWlWZLHGHUKHU]XVWHOOHQZHLOVLH
HUNHQQWGDVVHVNHLQH+RIIQXQJPHKUIUVLHXQGLKU/HEHQJLEW>{ot}o}{9
LKUHOHW]WH+RIIQXQJHQVLQG]HUVW|UW'LHWUDXULJHXQGXQXPVW|OLFKH$QHUNHQQXQJ
LKUHV8QJOFNVUFNWGLHWUDJLVFKH*HVWDOWGHU+HNDEHLQGHQ9RUGHUJUXQGXQGOlVVWVLH
QLFKWDXIHLQHRSWLPLVWLVFKH:LHGHUKHUVWHOOXQJ LKUHV6WDQGHVKRIIHQ6LHKDWEHUHLWV LKUH
wXPULVVHQVLHKDWLKUH6WHOOHLKUHtw9EHVWLPPW
'HQKRIIQXQJVORVHQbXHUXQJHQGHU+HNDEHLQGHPELVKHULJHQ$EVFKQLWWZLUG
LKUH6WLPPXQJLP]ZHLWHQ(SHLVRGLRQQDFK9HUVJHJHQEHUJHVWHOOW1DFKGHPVLHLQ
9HU]ZHLIOXQJJHUDWHQXQGLKU3HVVLPLVPXVNODUJHZRUGHQLVWNHKUWVLHLKU9HUKDOWHQXP
XQGWULWWHQWVFKLHGHQHUDXIZHLO VLH DOOH LKUH+RIIQXQJHQDXIHLQH9HUlQGHUXQJQDFK
                                                                                                                                                                     
9JO'.'HP%,,'LH8QVLFKHUKHLWGLHGLHwGHP0HQVFKHQVFKHQNWZLUGYRQGHP
DQVSUXFKVORVHQ&KDUDNWHUGHUyDXVJHJOLFKHQPDQGDUI VLFKQLFKW VHOEVWJURH+RIIQXQJHQPDFKHQ
VRQGHUQ GLH y LVW GLHMHQLJH GLH GLH 6LWXDWLRQHQ EHVWLPPW +HNDEH JODXEW QLFKW GDVV LKUH
6FKLFNVDOVVFKOlJHUFNJlQJLJJHPDFKWZHUGHQN|QQHQXQGOlVVWVLFKQLFKWYRQ=XIlOOHQXQG(UZDUWXQJHQ
GHV%HVVHUHQEHOHKUHQ,KUKRIIQXQJVORVHU=XVWDQGLVWVHLWGHU=HUVW|UXQJ7URLDVXQDQIHFKWEDUJHZRUGHQ
'DV0RWLYGHU9HKDOWHQVlQGHUXQJVSLHOWDXFKEHLGHU+HNDEHGHV(XULSLGHVHLQHZLFKWLJH5ROOHZREHL
JH]HLJWZLUGDQZHOFKHQ.DWHJRULHQ0HQVFKHQLKUH+DQGOXQJHQDXVULFKWHQXQGLQVEHVRQGHUHZLHVLHLKUH
0DFKW DXVEHQ =ZHL SULQ]LSLHOOH 0|JOLFKNHLWHQ ZHUGHQ LQ GLHVHU 7UDJ|GLH GHXWOLFK 'DV SROLWLVFKH
+DQGHOQ NDQQ HQWZHGHU DQ PRUDOLVFKHQ 5HJHOQ LP *HVSUlFK PLW 2G\VVHXV RGHU DQ .DWHJRULHQ GHV
1XW]HQV LP *HVSUlFK PLW $JDPHPQRQ RULHQWLHUW VHLQ 'LH +HNDEH WKHPDWLVLHUW GLH )DNWRUHQ GHV
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GHU9HUQLFKWXQJ7URLDVLQ$XVVLFKWKDW%HLP$QEOLFNGHU$QGURPDFKHREZRKOVLHVLFK
GHVWUDXULJHQ/RVHVXQGGHVPDORVHQ8QJOFNVEHZXVVWLVWZHLOVLHYRQGHP8QJOFN
DOOHULKUHU.LQGHUPLWEHWURIIHQLVWGHQNWVLHDQ$VW\DQD[XQGGLH+RIIQXQJGLHLQVHLQHU
*HVWDOW IU HLQH :LHGHUEHOHEXQJ GHV WURLDQLVFKHQ .RVPRV YHUVWHFNW VHLQ NDQQ 'LH
$UJXPHQWDWLRQ XQG *HJHQDUJXPHQWDWLRQ GHU ]ZHL )UDXHQ GDUEHU ZHOFKHU GHU
7URHULQQHQ GDV VFKZHUHUH /RV ]XJHIDOOHQ VHL UFNW GHQ 7RG GHU 3RO\[HQD LQ GHQ
9RUGHUJUXQGXQGGLH)UDJHRELKU7RGEHVVHUDOVHLQ/HEHQLQ9HUVNODYXQJVHLZDVQDFK
GHU0HLQXQJGHU$QGURPDFKHEHL$VW\DQD[GHU)DOO VHLQZLUG+HNDEHIKUWGD]XDXV
GDVVHVEHLP7RGQLFKWV]XHUZDUWHQJHEHZlKUHQGGDV/HEHQQRFK+RIIQXQJHQXQG
0|JOLFKNHLWHQLQVLFKVFKOLHHB}uyy}>{otu 9'LHQLKLOLVWLVFKH$XIIDVVXQJGHV
7RGHVNDQQQXULQLKUHU%H]LHKXQJDXIGHQ+DQGOXQJVYRUJDQJ*OWLJNHLWEHDQVSUXFKHQ
'LH/LFKWVWUHLIHQP|JOLFKHU0LOGHUXQJLP)DOOGHU+HNDEHVLQGHLQH7DWVDFKHGHUPDQ
EHL(USUHVVXQJLQ.ULHJXQG9HU]ZHLIOXQJEHJHJQHWXQGGLHPLW1DFKGUXFNGLH7UDJLN
GHU&KDUDNWHUH]XU6FKDXVWHOOW$XIJUXQGGLHVHUQHXHQ.RQIURQWDWLRQGHV6FKLFNVDOV
XQGLP5DKPHQLKUHV9HUVXFKHV$QGURPDFKH]XEHUXKLJHQKlOWGLHbOWHVWHXQWHUGHQ
WURLDQLVFKHQ)UDXHQ$VW\DQD[IULKUHDXIPXQWHUQGH.RQVROLGLHUXQJXQGEHWUDFKWHWLKQ
DOV GLH HLQ]LJH +RIIQXQJ DXI HLQ QHX HUVWHKHQGHV 7URLD 9  ,KUH OHW]WH
+RIIQXQJ MHGRFK LVW YHUJHEOLFK HV LVW RKQHKLQ GDV=LHO GHV 6WFNHV DOOH(UZDUWXQJHQ
XQG5HWWXQJVP|JOLFKNHLWHQ]XYHUQHLQHQ7DOWK\ELRVLVWJHNRPPHQGDV/RVGHVNOHLQHQ
$VW\DQD[ EHNDQQW]XPDFKHQ GLH *ULHFKHQ KDEHQ VHLQHQ 7RG EHVFKORVVHQ GDPLW GLH
([LVWHQ]HLQHVP|JOLFKHQ5lFKHUV7URLDVYHUQLFKWHWZLUG'LH>{oNDQQLQGLHVHP6WFN
ZLH DXFK GHU >{uxuoq%HJULII NHLQH *OWLJNHLW HUODQJHQ $XFK ZHQQ VLH GHU OHW]WH
SRVLWLYH*HGDQNHLQHLQHP/HEHQGHU9HUVNODYXQJXQGGHV1LHGHUJDQJHV]XVHLQVFKHLQW
HQWKOOWVLFKGLHWUDXULJH:LUNOLFKNHLWGLH0LWOHLGXQGHLQHJQVWLJH(LQVWHOOXQJ]XGHP
/RVGHU)UDXHQYHUELHWHW$QGURPDFKHYHUJHJHQZlUWLJWVLFKGLH6LWXDWLRQGHUYHUVNODYWHQ
)UDXHQXQGNDQQNHLQH+RIIQXQJPHKUVHKHQ,KUNQIWLJHV/HEHQDOVGLHQHQGH6NODYLQ
GHV 1HRSWROHPRV GHV 6RKQV GHV $FKLOOHXV NDQQ LKU DXI NHLQHQ )DOO SRVLWLYH XQG
DQJHQHKPH*HGDQNHQELHWHQ)UGLH0HQVFKHQGLHQDFKGLHVHP.ULHJ]XUFNJHEOLHEHQ
                                                                                                                                                                     
+DQGHOQV GLH DOV QHXH $VSHNWH JHVHKHQ ZHUGHQ XQWHU GHQHQ GDV *HVFKHKHQ GHU P\WKLVFKHQ
9HUJDQJHQKHLWQHXSUlVHQWLHUWZLUG
9JO7KXN9'HU9HUVXFKGHU0HOLHUVLFK]XZHKUHQXQGVLFKGHQ)RUGHUXQJHQGHU$WKHQHU
QLFKW ]X IJHQ GD EHLP 5FNWULWW YRQ LKUHQ (LQVWHOOXQJHQ NHLQH +RIIQXQJ PHKU EHVWHKW LVW IU LKUH
+DOWXQJ ZlKUHQG GHV SHORSRQQHVLVFKHQ .ULHJHV FKDUDNWHULVWLVFK 6LH YHUODVVHQ VLFK DXI GHQ P|JOLFKHQ
3URILWGHULKQHQGHU:LGHUVWDQGEHUHLWHQN|QQWHXQGODVVHQVLFKQLFKWYRQGHQ*HJQHUQEHHLQIOXVVHQXQG
MHGH+RIIQXQJ DEVSUHFKHQ'LH$WKHQHU DXI GHU DQGHUHQ 6HLWH HUNHQQHQ LQ GHU+RIIQXQJ NHLQHQ JXWHQ
/HKUHUVLHVDJHQ >{tmzy}t}ÿqq|xy}|qXQG]HUVFKODJHQVRGLH(UZDUWXQJHQGHU0HOLHUDQGLH
*|WWHUXQGGLH6SDUWDQHU
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VLQGJLEWHVWDWVlFKOLFKNHLQHULFKWLJH5HWWXQJvt
mÓy{uouqyrë~}uy}>{
9 'LHVHU*HGDQNH HQWVWHKW LP=XVDPPHQKDQJPLW LKUHU YRUKHULJHQbXHUXQJ
EHLGHUVLHGHQ7RGEHVVHUDOVHLQ/HEHQGDV{LQ*HIDQJHQVFKDIWYHUEUDFKWZLUG
SUHLVW9
'LHJOHLFKH0HLQXQJWHLOWDXFKGHU&KRULP]ZHLWHQ6WDVLPRQ,P]ZHLWHQ6WURSKHQSDDU
ULFKWHW GHU &KRU VHLQH $XIPHUNVDPNHLW DXI 7URLD 'HU *HGDQNHQJDQJ LVW KLHU
SHVVLPLVWLVFKXQGZLUGGXUFKGLH$QIDQJVXQG(QG]HLOHQGDUJHVWHOOW|lq}9XQG
ötq9 'LH9HUJHEOLFKNHLW GHU+RIIQXQJHQ GLH HUVWHQV DXI GHP'LHQVW GHV
*DQ\PHGHVXQG]ZHLWHQVDXIGHU(KHGHV7LWKRQRVGLH]X$QIDQJDXI>{otqsÓyqoqy
|usl{q} EHUXKW KDW VLFK DP(QGH IU GLH 7URHU DOV LOOXVRULVFK KHUDXVJHVWHOOW (EHQVR
NODJWLP([RGRV9QDFKGHPGDV/RVGHV$VW\DQD[EHVWLPPWZRUGHQLVWXQGVLFK
GLH )UDXHQ DXI GLH %HVWDWWXQJ GHV .LQGHV YRUEHUHLWHW KDEHQ GHU &KRU EHU GDV
(UO|VFKHQGHUOHW]WHQ+RIIQXQJ|usl{q>{otqGHU*HIDQJHQHQXQGJDQ]7URLDV
=XU JOHLFKHQ =HLW ZLUG DXFK GLH +RIIQXQJ GHUMHQLJHQ GLH LQ GHU 7DW QLFKW GLH
8QVFKXOGLJHQ VRQGHUQXQWHU GHQ ,QLWLDWRUHQ GHQ9HUXUVDFKHUQGHV8QJOFNV VLQG DOV
YHUJHEOLFK XQG EHGHXWXQJVORV EHZLHVHQ (V JHKW GDUXP +HOHQD DOV GHQ WDWVlFKOLFKHQ
$QODVVGHVWURLDQLVFKHQ=XJVDQ]XSUDQJHQ+HNDEHYHUVXFKWLQGHP5HGHGXHOOGHU]ZHL
)UDXHQ GHQ $UJXPHQWHQ GHU +HOHQD ]X ZLGHUVSUHFKHQ XQG LKUH ZLUNOLFKHQ
9HUKDOWHQVZHLVHQ]XHQWKOOHQ6LHPDFKW+HOHQDGDUEHU9RUZUIHGDVVVLHQDFKGHP
5HLFKWXPXQGGHP*ROGGHUWURLDQLVFKHQ6WDGWJHWUDFKWHWKDEHZHLOGDV/HEHQXQGGLH
%HTXHPOLFKNHLWHQ GLH LKU0HQHODRV JHERWHQ KDEH QLFKW JHQXJ IU VLH JHZHVHQ VHLHQ
,KUH+RIIQXQJN{yq9MHGRFKDXIHLQHEHVVHUHXQGJHPWOLFKHUH/HEHQVKDOWXQJ
KDW QLFKW QXU ]XP )DOO 7URLDV EHLJHWUDJHQ VRQGHUQ DXFK ]X GHU 1LHGHUODJH GHU
JULHFKLVFKHQ )KUHU GD VFKRQ LP 3URORJ 9  XQG LQ GHQ :HLVVDJXQJHQ
.DVVDQGUDV 9GDV]XNQIWLJH/RVGHU*ULHFKHQQHJDWLYYRUJHVWHOOWZLUG)U
+HOHQD VHOEVW EHGHXWHQ LKUH+|FKVWHUZDUWXQJHQ VLFKHU QLFKW LKU =XVDPPHQEUHFKHQ
LKU PRUDOLVFKHU 9HUIDOO EOHLEW MHGRFK LP 9RUGHUJUXQG XQG ZLUG ZlKUHQG GHU
$XVHLQDQGHUVHW]XQJ PLW +HNDEH DXV HLQHU QHJDWLYHQ 3HUVSHNWLYH GDUJHVWHOOW (V ZLUG
GDGXUFK JH]HLJW GDVV GLH+RIIQXQJ HQWZHGHU IU GLH (LQVLFKWLJHQ XQG GLHMHQLJHQ GLH
UHDOLVWLVFKDXIGLH*HJHEHQKHLWHQUHDJLHUHQ +HNDEH$QGURPDFKHDOVDXFKIUGLHGLH
YRQ8QYHUVWDQGXQGSHUV|QOLFKHP,QWHUHVVHJHWULHEHQVLQGXQGGLHSHUV|QOLFKH5HWWXQJ
                                                          
(XULSLGHVOlVVWLP6WFNNODUZHUGHQGDVV+HOHQDQLHYRQ0HQHODRVJHVWUDIWRGHUJHW|WHWZLUGZHLOHU
QLFKWLPVWDQGHLVWLKUH6FK|QKHLW]XPLVVDFKWHQXQGQLFKW]XEHUFNVLFKWLJHQ9JO9X
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YHUIROJHQ +HOHQD QLFKW VLFKHU LVW VR ZLH 3HULNOHV YRQ LKU EHL 7KXN\GLGHV DEULHW K
~}uy>@>{otyuQ}yuuy>@s}|Ýt.}wq}},,
'HUQlFKVWH%HJULIIGHUXQVLP=XVDPPHQKDQJPLWSROLWLVFKHQ.RQQRWDWLRQHQ
LP6WFNLQWHUHVVLHUW LVWGDVLP8PIHOGGHU3ROLWLNXQG0DFKWDXVEXQJOLHJHQGH:RUW
|uqr{n'LHbQGHUXQJGLHPHLVWHQVUDVFKJHVFKHKHQH8PZDQGOXQJHLQHU6LWXDWLRQLQ
HLQH DQGHUH LVW HLQ FKDUDNWHULVWLVFKHV (OHPHQW LQ .RQIOLNWHQ LQ .ULHJHQ XQG LQ
(USUHVVXQJXPXQPLWWHOEDUH0DQDKPHQXQG(QWVFKHLGXQJHQKHUEHL]XIKUHQ
'LH7URHULQQHQDOV*HIDQJHQHVNL]]LHUHQPLWLKUHUGLUHNWHQ5HDNWLRQDXI.ULHJVHUHLJQLVVH
XQGGHU'DUVWHOOXQJGHU.ULHJVSUDNWLNHQ²GDPLWLKUHVFKOLPPVWHwNODUJHVWHOOWZLUG
² DXI HLQH KXPDQLVWLVFKH:HLVH LKUH*HIKOH EHU GLH:HFKVHOKDIWLJNHLWPHQVFKOLFKHU
'LQJH 'DPLW HULQQHUW GHU 'LFKWHU VHLQ 3XEOLNXP DQ GLH 3HULSHWLH DOV *UXQG]XJ GHV
PHQVFKOLFKHQ/HEHQV(UGHXWHWXQWHUDQGHUHQGLH*HVFKLFNHYRUGHP+LQWHUJUXQGHLQHV
SO|W]OLFKHQ:HFKVHOVYRQHLQHPJOFNOLFKHQ]XHLQHPXQJOFNOLFKHQ=XVWDQG
'DV :RUW WUHIIHQ ZLU LQ 9  LP O\ULVFKHQ 7HLO GHV 3URORJV +HNDEH LQ
9HU]ZHLIOXQJZHJHQGHUVFKOLPPHQ)JXQJHQGHV*HVFKLFNVXQGGHU=HUVW|UXQJ7URLDV
LVW ]X VFKZDFK GDV QHXH 6FKLFNVDO ]X HUWUDJHQ XQG IlOOW LQ 2KQPDFKW 6LH NODJW XQG
MDPPHUW EHU GHQ VFKZHU ]X HUWUDJHQGHQ 8PEUXFK LKUHV 6FKLFNVDOV 6LH VSULFKW YRQ
|uqrq{{|m} tqo|} YRP 8PVFKZXQJ GHV *OFNV DXI GHQ VLH VLFK VHOEVW
DXIIRUGHUWPLW0XWXQG(QWKDOWVDPNHLW]XUHDJLHUHQGDHVVFKRQEHVWLPPWLVWZDVLKUH
3RVLWLRQQDFKGHP9HUOXVWLKUHV0DQQHVLKUHU.LQGHUXQGLKUHU+HLPDWLVW'DVJOHLFKH
/RVEHNODJWDXFK$QGURPDFKHLP]ZHLWHQ(SHLVRGLRQLP'LDORJPLW+HNDEH1DFKGHP
$PRLEDLRQ9EHLGHPVLFKGLHEHLGHQ)UDXHQ6FKPHU]lXHUXQJHQKLQJHEHQ
JHKHQVLHHLQ*HVSUlFKHLQLQGHPGLH$UJXPHQWHGHUSHUV|QOLFKHQ7UDXHUIUMHGHGHU
EHLGHQ7URMDQHULQQHQLQGHQ9RUGHUJUXQGJHUFNWZHUGHQ$QGURPDFKHYHUJHJHQZlUWLJW
VLFK GDVV VLH GHP 1HRSWROHPXV ]XWHLO ZLUG XQG LQ VHLQHQ %HVLW] EHUJHKW VLH
FKDUDNWHULVLHUW LKU ELVKHULJHV /HEHQ DOV uvsu}m VWHOOW LKU NQIWLJHVPLW GHQ:|UWHUQ
{uëq XQG tö{} JHJHQEHU XQG EHVWLPPW GLH 8PZDQGOXQJ PLW GHP $XVGUXFN >
tö{} Ozuy |uqr{ lt
 B} 9  'LH )HVWVWHOOXQJ GDVV GLH YRUQHKPH
                                                          
'HU%HJULIIKHUUVFKW LQGHQ7URHULQQHQYRUXQGPDQNDQQ LKQEHLGHQ5HGHQGHU WURLDQLVFKHQ)UDXHQ
ILQGHQ9JO9(UNRPPWKLQVLFKWOLFKGHU
QHXHQ/HEHQVZHLVHYRUGLHGHQ7URLDQHULQQHQEHIRKOHQZLUG9JO-DHJHU3DLGHLD,6Å'LHXQVHOLJH
0DFKWGHU7\FKHLVWDQGLH6WHOOHGHUVHOLJHQ*|WWHUJHWUHWHQ´:HLWHUIROJWÅ6RQLPPWVLH>GLH7\FKH@JDQ]
QDWUOLFK GLH=JH HLQHU QHXHQ*RWWKHLW DQ GLH IRUWDQ GDV JULHFKLVFKH'HQNHQ EHKHUUVFKW XQG GLH DOWH
5HOLJLRQPHKUXQGPHKUYHUGUlQJW>«@'DV*OFNVFKOlJWXPYRQHLQHP7DJ]XPDQGHUHQ“
9JO R$QP 9JO 6FKXO]% - %H]HLFKQXQJHQ GHU$ULVWRNUDWHQ XQG2OLJDUFKHQ 6  LQ
6R]LDOH7\SHQEHJULIIH,,,
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*HEXUWGLH0|JOLFKNHLW]XJURHQ9HUlQGHUXQJHQHLQVFKOLHWXPUDKPWGDVJDQ]H6WFN
1RFKGHU&KRUlXHUWVLFKEHUGLH UDVFKHJHZDOWVDPHXQGXQHUZDUWHWH8PJHVWDOWXQJ
GHV6FKLFNVDOV ,P([RGRV 9QDFKGHPGHU&KRUGDV0RWLYGHU9HUJHEOLFKNHLW
GHV ]ZHLWHQ 6WDVLPRQ DXIJHQRPPHQ VLFK ZHLWHU GHU bXHUXQJ SHUV|QOLFKHU
(PSILQGXQJHQGHU7URHUIUDXHQJHZLGPHWXQGVFKOLHOLFKVHLQHQ)OXFKJHJHQ0HQHODRV
XQG +HOHQD ]XP $XVGUXFN JHEUDFKW KDW IRUPXOLHUW HU DQJHVLFKWV GHU hEHUJDEH GHU
/HLFKH GHV $VW\DQD[ DQ +HNDEH ]XU %HVWDWWXQJ VHLQH *HGDQNHQ zqo}
  >z zqy}}
|uqrl{{qy x} }oqy 9  VLQJW HUPLW -DPPHU1DFK GHU1LHGHUODJH
7URLDVKDEHQGLH]XUFNJHEOLHEHQHQ)UDXHQQXUGLHVHU6WDGWZLGHUIDKUHQHXQJOFNOLFKH
(UHLJQLVVH ]X YHUDUEHLWHQ'DV 6WFNEULQJW XQV GXUFKGLH WUDXULJHQ)HVWVWHOOXQJHQGHU
)UDXHQEHLGDVVEHLP.ULHJ9HUOXVWXQG7RGQLHHLQ(QGHILQGHQ
'HUZHLWUHLFKHQGH(LQIOXVVGHU|uqr{nGHU8PGUHKXQJGHU9HUNHKUXQJHUVWUHFNWDXI
GLH (UHLJQLVVH GHV SHORSRQQHVLVFKHQ .ULHJHV XQG GHQ =XVWDQG GHU JHVHOOVFKDIWOLFKHQ
9HUKlOWQLVVH6LHWULWWLQGHQ7URHULQQHQLQQRFKHLQHU)RUPDXIGLHGLHJOHLFKH%HGHXWXQJ
WHLOW XQG EHL DQGHUHQ ]HLWJHQ|VVLVFKHQ4XHOOHQ ]X EHZHLVHQ LVW +HNDEH IRUGHUW ]XU
9RUEHUHLWXQJGHU%HVWDWWXQJGHV$VW\DQD[DXIXQGVWHOOWGDV6FKLFNVDOGHV0HQVFKHQLQ
)UDJH ]XPDO NHLQH =XYHUOlVVLJNHLW LQ LKP OLHJW 'HU 7RG GHV XQVFKXOGLJHQ $VW\DQD[
PDFKWGLH OHW]WH+RIIQXQJGHU WURLDQLVFKHQ)UDXHQ]XQLFKWHXQGVWHOOWGLH:HFKVHOIlOOH
GHV*OFNVXQG8QJOFNVNODU1DFKGHUOHLGHQGHQ+HNDEHPXVVPDQVLFKQLHDXIVHLQH
wVHLQ/RVIUHXHQZHLOGLH6FKLFNVDOVIJXQJHQXQEHVWLPPWEHUUDVFKHQGXQYHUKRIIW
VLQG VR GDVV PDQ B|{wz  2}x 9  LVW XQG VHLQH qy VLFK VWlQGLJ
YHUlQGHUQ
=XVDPPHQIDVVXQJ
'LH 9HUlQGHUXQJ EHVLW]W HLQHQ EHVRQGHUHQ 6WHOOHQZHUW LQ GLHVHP 6WFN GHV
(XULSLGHV6LHYHUNQGHWGHQ:HFKVHOGLH8PZDQGOXQJYRQGHUHLQHQ6LWXDWLRQ]XGHU
DQGHUHQGLHLP.ULHJLPPHUUDVFKXQGEUXWDOJHVFKLHKW'HU8PVWXU]YRQ)UHLKHLW
XQG$GHOXDLQ6NODYHUHLXQG(UQLHGULJXQJYRQ)UHXGH
                                                          
 9JO 7KXN ,,,   EHL GHU %HVFKUHLEXQJ GHU 5HYROXWLRQ LQ .RUN\UD OlVVW GHU +LVWRULNHU GLH
6FKZLHULJNHLW GHU 6LWXDWLRQ PLW GVWHUHQ )DUEHQ GDGXUFK HUNHQQHQ  GDVV HU GLH QHXH $QZHQGXQJ
ILQGHQGHQ :RUWH XQG $XVGUFNH YRUVWHOOW GLH GHQ PRUDOLVFKHQ 9HUIDOO XQG GLH SROLWLVFKH =HUVHW]XQJ
VLJQDOLVLHUHQ(UVSULFKWYRQ|uqr{q}~}y} XQGYRQ>|{nzj~ (UFKDUDNWHULVLHUWGHQ
.ULHJDOVEUXWDOHQ/HKUHUroqytytlzq{GHUGLH0HQVFKHQ]X.zyqy.}lszqy]ZLQJW
'LH|uqr{nDOVJULHFKLVFKHU%HJULIIIU9HUlQGHUXQJEHL0HLHU&K'LH(QVWHKXQJGHV3ROLWLVFKHQEHL
GHQ*ULHFKHQ  ZREHL HU GDV:RUW DOV HLQVFKOlJLJHQ 7HUPLQXV IU 9HUIDVVXQJVXPVWXU] HUNOlUW 6
I
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XQG *OFNVHOLJNHLW  LQ 8QJOFN   XQG (OHQG   VLQG GLH
ZLHGHUNHKUHQGHQ0RWLYHGHU7UDJ|GLHGLHDOV3URWHVWGHV'LFKWHUVJHJHQGDVhEHUPD
XQG GLH %UXWDOLWlWHQ GHV SHORSRQQHVLVFKHQ .ULHJHV DQ]XVHKHQ VLQG $Q 1LHGHUODJHQ
.ULHJVJHIDQJHQVFKDIWHQXQG6NODYHUHLZlKUHQGGHV.ULHJHVGHUGLH]ZHLWH+lOIWHGHV
-DKUKXQGHUWVJHSUlJWKDW IHKOW HVQLFKW'LH.ULVHQHUVFKHLQXQJHQGHU3ROLVEHQDXI
GLH7URHULQQHQGLHGHP.ULHJXQGVHLQHQ:LUNXQJHQJHZLGPHWH7UDJ|GLHGHV(XULSLGHV
HLQHQ JURHQ (LQIOXVV DXV 'LH QDFK GHU (LQQDKPH HLQHU 6WDGW IROJHQGH 7|WXQJ GHU
EHVLHJWHQ 0lQQHU XQG 9HUVNODYXQJ GHU )UDXHQ XQG .LQGHU GLH LQ GHU 3UD[LV GHU
+XPDQLVLHUXQJNXU]H=HLWDXVJHVHW]WKDEHQDEHUZlKUHQGGHVSHORSRQQHVLVFKHQ.ULHJHV
ZLHGHU DXIJHQRPPHQ ZRUGHQ VLQG YHUZLUIW (XULSLGHV LQ VHLQHP :HUN PLW NODUHQ
:RUWHQ %HL GHU'DUVWHOOXQJ GHU.DWDVWURSKH IU GLH %HVLHJWHQ KHEW HU QLFKW QXU LKUH
1RWODJH XQG %HGUlQJQLV KHUYRU VRQGHUQ DXFK GLH PRUDOLVFKH 9HUZHUIOLFKNHLW GHU
$QJUHLIHQGHQGLHEORGHP6FKHLQQDFKGLH6LHJHUVLQG:LHGLH0DFKWHUZRUEHQXQG
DXVJHEW ZLUG XQG ZLH VLFK UDWLRQDOH +DQGOXQJVDXVULFKWXQJHQ XQG GLH
$IIHNWEHVWLPPWKHLW ]XHLQDQGHU YHUKDOWHQ VLQG 0RWLYH GLH (XULSLGHV GXUFKJlQJLJ LQ
VHLQHP:HUNYHUIROJW:HLOGLHSROLWLVFKHQ3UREOHPHGHV-DKUKXQGHUWVLP=HQWUXPGHU
|IIHQWOLFKHQ $XIPHUNVDPNHLW VWDQGHQ XQG GLH 3ROLWLN GDV ]HQWUDOH /HEHQVHOHPHQW GHU
%UJHUVFKDIW ZDU PXVVWH DXFK GDV 7KHDWHU IU GLH $WKHQHU PLW 3ROLWLN
]XVDPPHQKlQJHQ,QDOOGHPOLHJWHVEHJUQGHWGDVVGLH7UDJ|GLHHLQHZLFKWLJH4XHOOH
IU GDV ]HLWJHQ|VVLVFKH SROLWLVFKH 'HQNHQ GDUVWHOOW GHP GXUFK GLH HLQGUXFNVYROOHQ
([HPSHOIUGLH9HUJHEOLFKNHLWPHQVFKOLFKHU%HVWUHEXQJHQ$XVGUXFNYHUOLHKHQZLUG
'HU 'LFKWHU VWUHEWH QLFKW HLQH %HOHKUXQJ LQ HQJHUHP 6LQQH DQ 9RQ VHLQHP
DULVWRSKDQLVFKHQ'RXEOHZUGH VLFK(XULSLGHV GLVWDQ]LHUHQ.HLQ=XVFKDXHU VROO QDFK
GHQ7URHULQQHQGDV7KHDWHUYHUODVVHQEHVVHUJHZRUGHQDOVHU]XYRUZDU)U|VFKH9
'HQQ HLQH %HZlOWLJXQJ GHV 3UREOHPV ZLUG QLFKW JHERWHQ MHGHU PRUDOLVFKH $SSHOO
XQWHUEOHLEW.HLQH GHU DXIWUHWHQGHQ 3HUVRQHQ NDQQ LQ LUJHQGHLQHU:HLVH 9RUELOG VHLQ
$P6FKLFNVDOGHU7URHULQQHQXQG+HNDEHHUOHEWGDV3XEOLNXPQLFKWZHQLJHUDEHUHEHQ
DXFKQLFKWPHKUDOVGDV6FKHLWHUQHLQHUIXQGDPHQWDOHQJHVHOOVFKDIWOLFKHQ0D[LPH
                                                          
6+.XFK.ULVHQHUVFKHLQXQJHQGHU3ROLVLQGHU(XULSLGHLVFKHQ7UDJ|GLH6LQ+HOOHQLVFKH
3ROHLV,,,KUVJY:HOVNRSI(&%HUOLQ
)UZHLWHUH%HOHJHXQG(LQ]HOKHLWHQV9RJW-6NODYHUHLXQG+XPDQLWlW:LHVEDGHQ)LQOH\0
6ODYHU\LQ&ODVVLFDO$QWLTXLW\&DPEULGJH
0HLHU&K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,QVRIHUQKDW$ULVWRSKDQHVLQDQGHUHU+LQVLFKWYROONRPPHQULFKWLJHUIDVVWZDV(XULSLGHV·
'UDPHQ FKDUDNWHULVLHUW 'HQQ GHU WUDJLVFKH 'LFKWHU ELOGHW WDWVlFKOLFK GLH ZDKUHQ
*HJHEHQKHLWHQDE)U|VFKH9RKQHVLH]XLGHDOLVLHUHQ
%hEHU]HLWOLFKH6FKODJZ|UWHULQGHQÄ7URDGHV¶GHV6HQHFD
:HQQ PDQ GLH:DKO XQG GLH +HUDXVELOGXQJ GHV 6WFNHV EHREDFKWHW XQG GDV
+HUUVFKHUKDXV XQG GHQ GD]XJHK|ULJHQ .UHLV DQQLPPW NDQQ PDQ VHLQH SROLWLVFKH
%HGHXWXQJQDFKZHLVHQXQGGLH$UWGHU9RUIKUXQJXQGGDV3XEOLNXPEHVWLPPHQ'LH
0LWWHO GLH6HQHFD VHLQHP=XVFKDXHUNUHLV JHJHQEHU HLQVHW]W VLQG IU GLH%HVWLPPXQJ
VHLQHU ,QWHQWLRQHQ YRQ JURHU %HGHXWXQJ XQG ODVVHQ GLH ZDKUH 0DFKW GHU
/HLGHQVFKDIWHQRIIHQEDUZHUGHQ'LHZHLWUHLFKHQGH(LQEH]LHKXQJGHU SKLORVRSKLVFKHQ
*UXQGVlW]H XQG /HKUHQ HWZD GHU DXVJLHELJH *HEUDXFK YRQ *UDXHQ XQG 6FKUHFNHQ
HUUHJHQGHQ 'DUVWHOOXQJVHOHPHQWHQ RGHU GLH +HUDXVIRUGHUXQJ GHV =XVFKDXHUV GXUFK
0|JOLFKNHLWHQ ]X HLQHU ,GHQWLIL]LHUXQJ PLW GHQ 5ROOHQ GHU &KDUDNWHUH RGHU GLH
SURYR]LHUHQGH 8PGHXWXQJ GHU *HVFKHKQLVVH PLWWHOV GHV WUDGLWLRQHOOHQ P\WKLVFKHQ
:HOWELOGHV VLQG DOOHVDPW 0LWWHO GLH ZHLW EHU GLH (U]LHKXQJ 1HURV RGHU GLH
9HUDQVFKDXOLFKXQJVWRLVFKHU/HKUPHLQXQJHQDEHUDXFKEHUGLH(LQIOXVVQDKPHDXIGHQ
5HJHQWHQ KLQDXVUHLFKHQ 'HU 5FNJDQJ GHU GHOLEHUDWLYHQ 5KHWRULN ZlKUHQG GHV
3ULQ]LSDWV OLHJW YRU DOOHP DP9HUOXVW GHV 6HQDWV DOV2UW GHU SROLWLVFKHQ'HEDWWH XQWHU
+HUUVFKHUQGLHEHVRQGHUVDXWRULWlUJHZRUGHQVLQG7URW]LKUHUPDQJHOQGHQ:LFKWLJNHLW
LQGHUSROLWLVFKHQ$UHQDVSLHOWGLH5KHWRULNHLQHZLFKWLJH5ROOHLQGHQ*HULFKWHQLQGHQ
6FKXOHQ RGHU DXI GHU %KQH 'LH 6FKULIWVWHOOHU ZDUHQ JH]ZXQJHQ JHPl GHQ
+HUDXVIRUGHUXQJHQLKUHU(SRFKH]XVFKUHLEHQXP(UIROJ]XKDEHQ
(VJHKWLQGLHVHU$UEHLWQLFKWGDUXPNODUHXQGHLQGHXWLJH$QVSLHOXQJHQDXIGLH
]HLWJHQ|VVLVFKH *HVFKLFKWH XQG GLH 3ROLWLN WUHLEHQGHQ 3HUVRQHQ ]X ILQGHQ XQG LKUH
%HGHXWXQJ IU GDV JDQ]H 6WFN ]X EHDUEHLWHQ 'LH SROLWLVFKHQ 'HXWXQJHQ XQG GLH
(QWGHFNXQJ SROLWLVFKHU XQG PRUDOSUlJHQGHU .RQQRWDWLRQHQ VFKDGHQ QLFKW GHU
GUDPDWLVFKHQ 3URGXNWLRQ GHU 7URDGHV XQG DXV GLHVHU hEHUOHJXQJ KHUDXV VROO GDV
VHQHFDLVFKH :HUN IU HLQH GHU 7UDGLWLRQ IROJHQGH WUDJLVFKH 9HUZLFNOXQJ JHKDOWHQ
ZHUGHQ GLH DXI GDV JULHFKLVFKH7KHDWHU5FNVLFKW QLPPW XQG ]XJOHLFK YRQ U|PLVFKHU
XQG EHVRQGHUV VHQHFDLVFKHU 3UlJXQJ JHNHQQ]HLFKQHW LVW 'DV =XVDPPHQZLUNHQ YRQ
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U|PLVFKHU/LWHUDWXUXQG3ROLWLNGHUHQJH%H]XJ]XUSROLWLVFKHQ:LUNOLFKNHLWDOVGDVQHXH
(OHPHQW LQ GHU U|PLVFKHQ 6WDDWVSKLORVRSKLH GDV HQJH 9HUKlOWQLV GHU VHQHFDLVFKHQ
6FK|SIXQJ]XPSROLWLVFKHQ=HLWJHVFKHKHQZLUGYRQGHP6WDQGSXQNWGHU0DFKWXQG
/HLGHQVFKDIWKHUDQJHJDQJHQZHOFKHZlKUHQGGHU.DLVHU]HLWXQG]XGHU=HLWDOV6HQHFD
LQVHLQHQOHW]WHQ-DKUHQGLH%HUXIXQJ]XP(U]LHKHUGHVMXQJHQ1HURHUIOOWHRGHUVSlWHU
QDFK VHLQHU SROLWLVFKHQ (QWPDFKXQJ EHQXW]W ZXUGHQ HLQH VROFKH 3URGXNWLRQ N|QQWH
GXUFK GLH &KDUDNWHUH GHP 0lFKWLJHQ ]X 8QWHUJDQJ XQG 9HUZHUIOLFKNHLW YHUXUWHLOWHQ
%HNDQQWGDIU LVW&XULDWXV0DWHUQXVGHVVHQ&DWREHLGHQ0lFKWLJHQ$QVWRHUUHJWKDW
7DF'LDO,QGLYLGXDOLVPXVXQG0DFKWVWUHEHQVWHLJHUQVLFK]XELVKHUXQEHNDQQWHU
5DGLNDOLWlW XQG GLH 3RODULVLHUXQJHQ YHUVFKlUIHQ VLFK ZlKUHQG QHFHVVLWDV LQ GHQ
+DQGOXQJHQ GHU 0lFKWLJHQ XQG LP (UWUDJHQ VHLWHQV GHU 6FKZlFKHUHQ HLQ SROLWLVFKHU
,QEHJULIIJHZRUGHQLVWGHUGLHYHUQLFKWHQGHQ)ROJHQXQEHVRQQHQRGHUXQNRQWUROOLHUW
DXVJHEWHU +HUUVFKDIW GUDVWLVFK YRU $XJHQ IKUHQ VROO 'LHVH 8PVWlQGH GLH GLH
.DLVHU]HLWYRP7RGGHV$XJXVWXVDQLQGHQ9RUGHUJUXQGEULQJHQXQGGLH3RVLWLRQGLH
(QWVFKHLGXQJHQXQGGLH7DWHQHLQHV+HUUVFKHUVZLH1HUR HUKHOOHQ UHIOHNWLHUHQ VLFK LQ
GHQ7URDGHVXQGVWHOOHQHLQH5HDOLWlWYRUZLHVLH]XYHUVWHKHQXQGDXIHLQHEHVVHUHXQG
UREXVWH:HLVH]XJHVWDOWHQLVW'DV6WFNLVWPLW$EVLFKWYRQVHLQHP9HUIDVVHUJHZlKOW
ZRUGHQGDHLQHUVHLWVGLHWURLDQLVFKH$EVWDPPXQJGHU5|PHUVHLWGHQIUKHVWHQ=HLWHQ
DOVSROLWLVFKHV$UJXPHQWYHUZHQGHWZXUGH1HURDQGHUHUVHLWV*HIDOOHQDQ7KHPHQGHV
WURLDQLVFKHQ=\NOXV IDQG'DEHLNDQQPDQGLHÅWURLDIUHXQGOLFKHQ7HQGHQ]HQ´ XQG
GLH8ELTXLWlWGHU0DFKWEHVHVVHQKHLWLP6WFNDOV6NL]]LHUXQJGHUOHW]WHQ-DKUHQ6HQHFDV
DQVHKHQ'HU0\WKRVIXQJLHUWDOVHLQH$UWRIIHQHV'HXWXQJVPXVWHU6HQHFDYHUIlKUW]XP
7HLO NRQVWUXNWLYLVWLVFK LQGHP HU GHQ 0\WKRV QHX GHXWHW XQG GLH P\WKRORJLVFKHQ
*HJHEHQKHLWHQGD]XEHQXW]WEHVWLPPWH%RWVFKDIWHQ]XIRUPXOLHUHQ'HU'LFKWHUKDWWH
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QLFKWV]XYHUOLHUHQZHQQHUYRUVHLQHP5FNWULWWPLWGHQ7URDGHVGDV%LOGVHLQHU(SRFKH
YRUVWHOOWH XQG GHQ DEZHJLJHQ &KDUDNWHU 1HURV LQ GHQ 9RUGHUJUXQG VWHOOWH 'LH
9HUJDQJHQKHLW NDQQ HLQH$UW 6FKOVVHO ]XPEHVVHUHQ9HUVWlQGQLV GHU*HJHQZDUW VHLQ
GDV EHGHXWHW GDVV GHU $XWRU HLQHUVHLWV HLQH HQWIHUQWH 9HUJDQJHQKHLW GDUVWHOOW
DQGHUHUVHLWVGLHVHMHGRFKSHUPDQHQWYHUJHJHQZlUWLJW'LHVH9HUJHJHQZlUWLJXQJKDWZLH
VLFK ]HLJHQ VROO DSSHOODWLYHQ &KDUDNWHU 'HU /HVHU VROO VLFK DNWLY DOV 6WDDWVEUJHU PLW
VHLQHU9HUJDQJHQKHLWDXVHLQDQGHUVHW]HQ
:HUWHXQGLKUH*HJHQWHLOHKDEHQ LQGHQ7URDGHV.RQMXQNWXU:HUWH WDXFKHQDOV
'LVNXVVLRQVWKHPD DXI VLH ZHUGHQ DOV JOWLJ HQWZHGHU YRUDXVJHVHW]W RGHU GLDOHNWLVFK
EHVWlWLJWLKUH'DXHUZLUGDQGHUHUVHLWVLQ)UDJHJHVWHOOWXQGGHU:DQGHOLKUHU%HGHXWXQJ
DOV 5HVXOWDW JHVHOOVFKDIWOLFKHU 9HUlQGHUXQJHQ XQG HLQHV KLVWRULVFKHQ 3UR]HVVHV
DXIJH]HLJW 'DUEHU KLQDXV ZLUG LQ GHQ 7URDGHV DOV 6SLHJHO XQG 5HIOHNWRU VR]LDOHU
9RUJlQJHGLH]HUVW|UHULVFKH*HZDOWYRUUDQJLJGHU/HLGHQVFKDIWGDUJHVWHOOWPLWGHP=LHO
GHQ %OLFN IU LKUH 8UVDFKHQ ]X |IIQHQ XQG GDGXUFK DXI]XGHFNHQ ZLH VHKU GHU
/HEHQVEHUHLFKGHU%HWURIIHQHQXQGLKUH9HUKDOWHQVZHLVHEHUHLWVYRQGHQ$XVZLUNXQJHQ
GHU/HLGHQVFKDIWHQEHUIRUPWVLQG1DFKGHP6HQHFDGHQ9HUVXFKDXIJHJHEHQKDWPLW
VHLQHPSKLORVRSKLVFKHQ°XYUH GLH ULFKWLJH SROLWLVFKH+DOWXQJ LQ GHQ9RUGHUJUXQG ]X
EULQJHQ EHUQLPPW HU PLW GHQ 7URDGHV GHQ 9HUVXFK GHQ ,QGLYLGXDOLVPXV XQG GDV
0DFKWVWUHEHQ]XGHPRQVWULHUHQZLHDXFK0DWHUQXVLQVHLQHPSROLWLVFKHQ'UDPD7K\HVWHV
EHUHLQHQP\WKLVFKHQ7\UDQQJHVSURFKHQKDW 4XLQW ,QVWLW ,,,8PGLHSROLWLVFKHQ
(LQODJHQGHV'LFKWHUVLQVHLQHQ7URDGHVEHVVHU]XYHUVWHKHQZlUHHLQH3DUDOOHOLVLHUXQJPLW
GHP:HUNGHV7DFLWXVVLQQYROOGDVHLQH6FKLOGHUXQJDOVGLHSV\FKRORJLVFKXQGKLVWRULVFK
ZDKUVFKHLQOLFKVWHJHOWHQNDQQ'LHEHLGHQHLQ]LJHQ/LWHUDWXUJDWWXQJHQGLH5HGHQXQG
GLH *HVFKLFKWVZHUNH ZDUHQ SULPlU QLFKW OLWHUDULVFKH VRQGHUQ SROLWLVFKH 7lWLJNHLWHQ
7DFLWXVGHUYRQGHPUKHWRULVFKHQ6WLO6HQHFDVLQVHLQHQ3URVDVFKULIWHQEHHLQIOXVVWZDU
KDW GHQ &KDUDNWHU GHV 3KLORVRSKHQ DOV ÄYLUR LQJHQLXP DPRHQXP HW WHPSRULV HLXV DXULEXV
DFFRPPRGDWXP¶ FKDUDNWHULVLHUW 7DF$QQ;,,,  XQG VWHOOWHZLH GHU7UDJLNHU GLH QHXH
+HUUVFKDIWVIRUPGHU-XOLR&ODXGLHUXQGXQWHUGHQHQEHVRQGHUVGLH+HUUVFKDIWGHV1HUR
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DOVHLQHÄYHUNHKUWH¶:HOWGDU(VJHKWMHGRFKZHGHUXPKLVWRULVFKSROLWLVFKH.DXVDOLWlW
QRFK XP HLQH QHURQLVFKH 0HQWDOLWlW VRQGHUQ ]XQlFKVW XP GDV 9HUIDKUHQ GHU
8PNHKUXQJGDVVLFKLQGLHVHP.DSLWHODOVVROFKHVEHVFKUHLEHQOlVVW'LHVH8PNHKUXQJ
KlQJW GDPLW ]XVDPPHQ GDVV GDV 1HURELOG YRQ SRVLWLYHQ =JHQ GHU IUKHQ =HLW ZLH
0LOGH XQG )UHLJHELJNHLW HEHQVRZLH HLQH VSlWHUH QHJDWLYH(QWZLFNOXQJ YRQ 5HJLHUXQJ
XQG3HUV|QOLFKNHLWJHSUlJWZLUG,Q(SLVWHOHUNOlUW6HQHFDZLHVLFKHLQNRUUXPSLHUWHU
&KDUDNWHU GXUFKVHW]W XQG LQ HLQHU EHVWLPPWHQ (SRFKH 3RSXODULWlW JHZLQQW 'HVKDOE
IKUWHUHLQHQ6WLOHLQGHUGHQ&KDUDNWHUGHV ,QGLYLGXXPV UHIOHNWLHUW WDOLV KRPLQLEXV IXLW
RUDWLRTXDOLVYLWD2KQH=ZHLIHOOlVVWVLFKHLQ9HUKDOWHQGHUU|PLVFKHQ9HUWUHWHULQGHQ
&KDUDNWHUHQHUNHQQHQGDVYRQGHQPRUHVERQLZLHVLHGLH5|PHUVHOEVWLGHDOLVLHUHQGIU
HLQHIUKHUH(SRFKHLKUHU*HVHOOVFKDIWXQG6\VWHPVUHNRQVWUXLHUHQZHLWHQWIHUQWLVW,P
)ROJHQGHQZLUGVLFKWEDUZLHVLFKGLH7UDJZHLWHGHV MHZHLOLJHQ%HJULIIHV LP0XQGHGHU
YHUVFKLHGHQHQ&KDUDNWHUHLP'UDPDYHUZDQGHOWXQGZHOFKHQQHXHQ6LQQMHGHV:RUWEHL
GHQ0lFKWLJHQ LH8O\[HV3\UUKXV LP*HJHQVDW]]XGHU WUDGLWLRQHOOHQ%HGHXWXQJGHV
PRVPDLRUXPGLHGLH6FKZlFKHUHQYHUWUHWHQEHNRPPW$XFK&LFHURLQGHU6FKULIW'HUH
SXEOLFD ]HLJW GDVV WUDGLHUWH:HUWH EHU GLH HLQH $UW DOOJHPHLQHU .RQVHQV KHUUVFKW LQ
HLQHU JDQ]EHVWLPPWHQ:HLVH IXQNWLRQDOLVLHUWZHUGHQPVVHQXPDOV:HUWH OHJLWLP ]X
VHLQ :HUWH ZLH GLH:HLVKHLW PVVHQ QDFK &LFHUR LQ GHU SROLWLVFKHQ 3UD[LV UHDOLVLHUW
ZHUGHQQXULQGLHVHUKDWVLHJOHLFKVDPHLQH'DVHLQVEHUHFKWLJXQJ
'DV 6FKZDQNHQ ]ZLVFKHQ YHUVFKLHGHQHQ (QWVFKOVVHQ XQG LUUHIKUHQGHQ
9RUVWHOOXQJHQYRQ:HUWEHJULIIHQ LVW HLQH%HVWlWLJXQJGDIUGDVVHVHWZDVJHEHQPXVV
GDVXQV LQGLH HQWJHJHQJHVHW]WH5LFKWXQJXQVHUHU'HXWXQJVDEVLFKW ]LHKW ,P6WFNGHU
7URDGHV ]HLJHQ GLH &KDUDNWHUH DXI GLH HLQH RGHU DQGHUH:HLVH ZLH VLH VLFK YRQ LKUHQ
LPSHWXVEHHLQIOXVVHQODVVHQ'HQ=ZDQJ]XPÄ%|VHVHLQ¶NDQQPDQEHLGHQ$QJDEHQ]XP
7\UDQQHQ LQ'H FOHPHQWLD ,   YHULIL]LHUHQ'RUW VDJW 6HQHFD GDVV HV GHP7\UDQQHQ
QLFKWPHKU IUHLVWHKH OLFHW VHLQHQ&KDUDNWHU PRUHV ]X lQGHUQ XQG HU ]XP%|VHVHLQ
PDOXVHVVHJH]ZXQJHQLVW=XHUVWZLUGGHUXKTVWU%HJULIIYRUJHVWHOOW6FKRQ7DFLWXVKDW
LQ VHLQHQ$QQDOHQ GLH:LFKWLJNHLW GHU7XJHQGHQ EHWRQW TXRG SUDHFLSXXPPXQXV DQQDOLXP
UHRUQH YLUWXWHV VLOHDQWXUXWTXHSUDYLV GLFWLV IDFWLVTXH H[SRVWHULWDWH HW LQIDPLDPHWXV VLW ,,,
'HU %HJULII JHK|UW GHP 7XJHQGHQV\VWHP GHU 5|PHU DQ XQG HQWKlOW GDV :HVHQ GHU
                                                                                                                                                                     
'HU 7\S HLQHV YHUlQJVWLJWHQ :HLFKOLQJV HLQHV .QVWOHUV HLQHU %HVWLH VLH DOOH N|QQWH PDQ GXUFK HLQH
HLQVHLWLJH%HWUDFKWXQJVZHLVHKHUDXVLQWHUSUHWLHUHQ´
'HQ%HJULII KDW /HIqYUH HLQJHIKUW XQG VHLQHU0HLQXQJ QDFK VLJQDOLVLHUHQ GLH7URDGHV HLQH YHUNHKUWH
:HOWLQGHP6LQQHGDVVÅ6HQHFD>«@GLH2SIHUXQJHQYRQ3RO\[HQDXQG$VW\DQD[DOVUHOLJL|VH9RUJlQJH
GDU>VWHOOWH@REVFKRQNHLQ=ZHLIHOGDUDQJHODVVHQZLUGGDVVHVHLQLPK|FKVWHQ*UDGJRWWORVHV*HVFKHKHQ
LVW´LQ/&DVWDJQDX*9RJW6SLUD3HUYHUWHUHbVWKHWLNGHU9HUNHKUXQJ0QFKHQ/HLS]LJ6
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U|PLVFKHQ 6LWWOLFKNHLW HU LVW QLFKW QXU YRQ GHU NULHJHULVFKHQ.UDIW EHVWLPPW VRQGHUQ
JHZLQQWVHLQH%HGHXWXQJDXFKDOVGLHHZLJH/HLVWXQJGHV6WDDWVZHVHQVHUEHVFKUlQNW
VLFKQLFKWQXUDXIGLHPLOLWlULVFKH7DSIHUNHLW VRQGHUQEHWULIIWDXFKGLH0DQQKDIWLJNHLW
GHQ PlQQOLFKHQ 6LQQ %HL 6HQHFD LVW HU GHU ,QEHJULII VHLQHV HWKLVFKHQ 'HQNHQV XQG
+DQGHOQVDOWXP TXLGGDP HVW YLUWXV H[FHOVXP HW UHJDOH VRZLHQXOOL SUDHFOXVD YLUWXV HVW RPQLEXV
SDWHWRPQHVDGPLWWLWXQGHQWVSULFKWGHQ9RUDXVVHW]XQJHQGHVVXPPXPERQXP6HQHFDKDW
VLFKPLWGHP:RUW LQVHLQHQSKLORVRSKLVFKHQ6FKULIWHQGXUFKDXVEHIDVVWXQGYHUVXFKW
DXI]XUWWHOQ XQG PLW VHLQHQ $QSUDQJHUXQJHQ DXI GLH ULFKWLJH +DOWXQJ GHV MHZHLOLJHQ
0DFKWKDEHUV ]X GUlQJHQ GDPLW HV DOV ([HPSHO EHQXW]W ZLUG XQG 0LVVKDQGOXQJHQ
YRUEHXJHQNDQQ,QVHLQHU(SLVWHOVFKUHLEW6HQHFDTXLGTXLG IDFLPXV DXWPDOLWLDH
DXW YLUWXWLV JHULPXV LPSHULR =X GLHVHU +HUUVFKDIW YHUIJHQ EHLGH %HUHLFKH QDFK HFKW
U|PLVFKHP9HUVWlQGQLVEHU HLQH LKQHQ HLJHQWPOLFKH0DFKW HLQHUVHLWVGLH0DFKWGHV
:HUWKDIWHQGHEHQ,9XQGDQGHUHUVHLWVGLH*HZDOWGHU%RVKHLWHSGLHVLFK
LQ GHU *HVWDOW GHV 8QYROONRPPHQHQ YROO]LHKW 'LHVH EHLGHQ %LOGHU ZHUGHQ LP 6WFN
6HQHFDVYRUJHVWHOOWXQG]ZDULP5HGHGXHOO]ZLVFKHQ$JDPHPQRQXQG3\UUKXVGDV]ZHL
YHUVFKLHGHQH6HLWHQ1HURV&KDUDNWHUVHQWKOOW
,QGHQ7URDGHVZLUGGDV:RUWXKTVWUGUHLPDOLP6LQQHGHUNULHJHULVFKHQ)lKLJNHLWEHQXW]W
XQGDOVHLJHQWOLFKHU$QVSRUQGHU]XPWURLDQLVFKHQ)DOOJHIKUWKDW=XHUVWLQGHU*HVWDOW
$FKLOOV GLH VHLW IUKHVWHU =HLW DOV 0XVWHUEHLVSLHO IU N|USHUOLFKH /HLVWXQJVIlKLJNHLW
7DSIHUNHLW XQG NULHJHULVFKH 7FKWLJNHLW JDOW 7URW]GHP HUVFKHLQW KLHU $FKLOO DOV
6FKOlFKWHUGHVVHQEOLQGH*UDXVDPNHLWNHLQH*UHQ]HQNHQQW'LHOKPQTOGTEGU9
N|QQHQQLFKWGXUFKGLHVCPVCGXKTVWVGU$FKLOOVDXVJHJOLFKHQZHUGHQ6HOEVWQDFKVHLQHP
7RGPXVVLKPGLHWURLDQLVFKH.|QLJVW|FKWHU3RO\[HQDDOVXQVFKXOGLJHV0HQVFKHQRSIHU
GDUJHEUDFKWZHUGHQ'LHV GDUI MHGRFK QLFKW IU DQWLNH /HVHU DQJHQRPPHQZHUGHQ LQ
GHUHQ9HUVWlQGQLVGHU+HOGIUHLYRQPRUDOLVFKHQ5FNVLFKWHQQDFKLQGLYLGXHOOHP5XKP
VWUHEW'DJHJHQ LVW ]XUHFKWHLQJHZDQGWZRUGHQGDVV VFKRQ LQGHU ,OLDV$FKLOOQLFKW DOV
VWUDKOHQGHU+HOGRKQH)HKOXQG7DGHOHUVFKHLQWVRQGHUQJHUDGHVHLQHJURHQKHOGLVFKHQ
                                                          
&XUWLXV/9LUWXVXQG&RQVWDQWLDLQ2SSHUPDQQ+5|PLVFKH:HUWEHJULIIH:G)6
Å9LUWXVLPZHLWHUHQ6LQQHDOVNRQVWLWXWLYH2UJDQLVDWLRQYRQ9HUIDVVXQJXQG5HFKWSROLWLVFKHU*HVLQQXQJ
SROLWLVFKHP ,GHDO XQG 1RUP IU GDV /HEHQ GHV HLQ]HOQHQ ZDU UHLQ U|PLVFK´ 3|VFKO 9 3ROLWLVFKH
:HUWEHJULIIHLQ5RPLQ$	$6
 6HQGH YLW EHDW9,,  YJO 6HQGH EHQ ,,,   HS  ZR 6HQHFD1HUR GDV%LOGZDKUHU*U|H
YRUKlOWGLHVLFKQLFKWDXI5HLFKWXPRGHU0DFKWVRQGHUQDOOHLQDXIYLUWXVJUQGHQNDQQ
9LHOH8QWHUVXFKXQJHQHUZHLVHQ6HQHFDLQGHQ3KLORVRSKLFDDOVSROLWLVFKHQ$XWRU'DUXQWHUVLQGGLHYRQ
*ULIILQ*ULPDO6¡UHQVHQ)XKUPDQQ]XQHQQHQ0DQNDQQGDYRQDXVJHKHQGDVV
6HQHFDDXFKLQVHLQHQ7UDJ|GLHQSROLWLVFKZLUNHQZROOWH]XPDOVLFKGLHVHEHVWLPPWH*DWWXQJGD]XDQERW
YJO6WHHOH5%6RPH5RPDQHOHPHQWVLQWKH7UDJHGLHVRI6HQHFDLQ$-36Å>@KHWUDJHGLHV
76
(LJHQVFKDIWHQ VLFK DOV DPELYDOHQW HUZHLVHQ XQG GDVV HV GXUFKDXV HLQ (WKRV IU GHQ
+HOGHQ JLEW EHLVSLHOKDIW YHUN|USHUW LP7URLDQHU+HNWRU(U VROO VHLQH KHUDXVUDJHQGHQ
)lKLJNHLWHQDXFK]XP6FKXW]GHU*HPHLQVFKDIW HLQVHW]HQXQG*UDXVDPNHLW LP.DPSI
YHUPHLGHQ 'LH DQVDW]ZHLVH VFKRQ EHL +RPHU DXIVFKHLQHQGH *HEURFKHQKHLW GHV
+HOGHQELOGHVZLUGEHL6HQHFDEHWRQWGHUHEHQDXI9RUELOGHUGLHVHUSUREOHPDWLVLHUHQGHQ
$UW]XUFNJUHLIW$FKLOOV*HVSHQVWEHL6HQHFDLVWJUDXVDPHUYHUODQJWGLH2SIHUXQJRKQH
MHGHPRUDOLVFKH(LQVFKUlQNXQJYJO9II'HPU|PLVFKHQ3XEOLNXPN|QQWHGDPLW
VXJJHULHUW ZHUGHQ GDVV HLQH UHLQ PLOLWlULVFK EHVWLPPWH 9RUELOGOLFKNHLW ]HUVW|UHULVFK
ZLUNWZHQQ VLHRKQH VR]LDOHXQGPRUDOLVFKH%LQGXQJEOHLEW HV N|QQWH VLFKZHLWHU GLH
)UDJH VWHOOHQ RE XKTVWU YHUVWDQGHQ DOV PRUDOLVFKHV +DQGHOQ LP .ULHJ EHUKDXSW
P|JOLFKLVWRGHUQXUHLQH%HVFK|QLJXQJIU(UREHUXQJXQG%HKHUUVFKXQJGDUVWHOOWHLQH
)UDJHGLHGDQQDXFKIUGLHU|PLVFKH3ROLWLN]XVWHOOHQZlUH6HOEVW3\UUKXVEHJLEWVLFK
LQ GLH'HIHQVLYH IU GLH*HJHQOHLVWXQJ VHLQHP9DWHU JHJHQEHU XP QLFKW QXU$FKLOOV
:XQVFK]XHUIOOHQVRQGHUQDXFKVHLQHEOXWUQVWLJH*LHU]XEHIULHGLJHQ
,P 0XQGH GHU $QGURPDFKH GDJHJHQ XQG GXUFK LKU PRUDOLVFKHV %HGHQNHQ ZLUG GLH
DGNNKECXKTVWU9DQGHUVQDFKJHZLHVHQ'HU*ULHFKHIRUGHUWGLH7|WXQJGHVNOHLQHQ
$VW\DQD[ XP HLQHQP|JOLFKHQ NQIWLJHQ5lFKHU GHU=HUVW|UXQJ7URLDV ]X YHUQLFKWHQ
$QGURPDFKHEH]LFKWLJWLKQGHU/LVWXQGWFNLVFKHU7DWHQGLHVLFKDEHUZHLWHQWIHUQWYRQ
GHU7XJHQGDXIGLHVLFK8O\[HVVWW]WEHILQGHQ'LH7XJHQGKDIWLJNHLWDOV=HLFKHQHLQHV
DQVWlQGLJHQ XQG PXWLJHQ 0DQQHV PXVV GXUFK 'LUHNWKHLW XQG (KUOLFKNHLW EHZLHVHQ
ZHUGHQ GDV UHFKWH +DQGHOQ HUJLEW VLFK DXV GHP 0DVWDE GHQ GLH 7XJHQG YRUJLEW
$QGURPDFKHV.ODJHQEHUGLHXKTVWUGHV8O\[HVEHWUHIIHQQLFKWQXUVHLQH6WHOOXQJ]XU
PLOLWlULVFKHQ 7DSIHUNHLW VRQGHUQ DXFK GHQ PlQQOLFKHQ 6LQQ GLH 0DQQKDIWLJNHLW
8O\[HV LVWQDFKhEHU]HXJXQJ$QGURPDFKHVZlKUHQGGHVJDQ]HQ.ULHJHVGHUMHQLJHGHU
                                                                                                                                                                     
DUH SROLWLFDO HVVD\V LQ ZKLFK 6HQHFD DVVLJQV WR *UHHN FKDUDNWHUV KLV RZQ YLHZV LQ UHJDUG WR 5RPDQ
FRQGLWLRQV¶¶
)UGLHYLUWXVDOVNULHJHULVFKH/HLVWXQJVHLLQ7DFLWXV$QQDOHQDXIGLHQDFKNRPPHQGHQ6WHOOHQYHUZLHVHQ
;,,;,,;,,,;,9
8O\[HV VROO VHLQH0DQQKDIWLJHLW GXUFK*UR]JLJNHLW XQG1DFKVLFKW ]HLJHQ VLFK*HGDQNHQ EHU GLH
XQJHUHFKWH 2SIHUXQJ HLQHV .LQGHV PDFKHQ XQG VLFK QLFKW YRQ DQJHEOLFKHQ 6FKLFNVDOVIJXQJHQ IKUHQ
ODVVHQ(UPXVVGLH9HUQXQIWLQ$QVSUXFKQHKPHQXQGGXUFKVLHVHLQHXKTVWUVHKHQODVVHQ'HU%HJULIILVW
HLQ XQDEGLQJEDUHU*UXQGVDW] GHU U|PLVFKHQ(WKLN XQG 6HQHFD ² GLH (WKLN OLHJW LP0LWWHOSXQNW VHLQHV
SKLORVRSKLVFKHQ'HQNHQV²VWHOOWLKQLP6WFNYRUGDPLWVHLQH1RWZHQGLJNHLWEHLGHQ(QWVFKHLGXQJHQGHU
.ULHJV RGHU 6WDDWVIKUXQJ NODUJHVWHOOW ZLUG YJO 7DF$QQ ;,,,   ZR 6HQHFD XQG %XUUXV VLFK GHU
7XJHQGGHV1HURVDQQDKPHQ
'HU$XVGUXFNQRFWXUQLVPLOHVEHWULIIWQHEHQGHUDOOHJRULVFKHQ%HGHXWXQJ]XGHU)HVWQDKPHGHV'RORQ
GXUFK8O\[HVPLWGHU8QWHUVWW]XQJGHV'LRPHGHV²GLH)HVWQDKPHKDWLQGHU1DFKWVWDWWJHIXQGHQ²DXFK
GLH HUVLQQHQGH +LQWHUOLVW XQG GLH 7ULFNV GLH 8O\[HV EHQXW]W KDW XP VHLQH *HGDQNHQ LQ GLH 7DW
XP]XVHW]HQ *HGDQNHQ GLH VLFK QXU GXQNHO XQG KHLPOLFK LQ GHU 8QVLFKWOLFKNHLW GHU 1DFKW HQWIDOWHQ
N|QQHQ
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DOVPQEVWTPKUOKNGU 9  DXI VHLQH.UDIW GLH$XIPHUNVDPNHLW JHOHQNW XQG VHLQH
=LHOHYHUIROJWKDW8O\[HVEHWRQWLQVHLQHU9HUWHLGLJXQJGDVVVHLQH7XJHQGXKTVWU7NKZKU
&CPCKFKU9XQWHUDOOHQEHNDQQWLVWXQGZHLJHUWVLFKPLWDEZHJLJHQ$UJXPHQWHQ
VHLQH$XIJDEH]XHUIOOHQ6HLQH+DEJLHU²QDFKLKPHQWVSULFKWGLH7DWGHP:XQVFKGHU
*ULHFKHQ²GLNWLHUWGDVVYRUEHXJXQJVZHLVHGHUNOHLQH$VW\DQD[YRQGHU0DXHUJHVWU]W
ZHUGHQPXVVXQGGDPLWLVWVHLQ*ODXEHQDQXKTVWULQ$QEHWUDFKWGHU7DWDOVGHSOD]LHUW
XQGXQSDVVHQGQDFKJHZLHVHQ(VVFKHLQWGHQNEDU]XVHLQGDVVGLH$EVLFKWGHV'LFKWHUV
ZDU GHQ :LGHUVSUXFK YRU]XIKUHQ EHL GHP HLQ :HUW IHLQGOLFK QLFKW JHJHQ VHLQ
*HJHQWHLOVRQGHUQJHJHQVLFKVHOEVWVWHKWZLHHVVFKRQ7DFLWXVLQVHLQHQ$QQDOHQJHWDQ
KDW $XHUGHP ZLUG LQ GHU SVHXGRVHQHFDLVFKHQ 2FWDYLD HLQH lKQOLFKH +DOWXQJ 1HURV
YRUJHZRUIHQXQG]ZDUGDV%HVWHKHQ1HURVGDUDXIGDVVH[WLQJXHUHKRVWHPPD[LPDHVWYLUWXV
GXFLV96RZRKO1HURDOVDXFK8O\[HVLQWHUSUHWLHUHQGLH7XJHQGDOVXQDElQGHUOLFKH
1LHGHUZHUIXQJGHV)HLQGHVJOHLFKREHLQVROFKHU0RUGEHUHFKWLJWLVW'LH7XJHQGZLUG
HLQHU NULWLVFKHQ 3UIXQJ XQWHU]RJHQ GHUHQ 0DVWDE 1XW]HQ XQG %HVWDQG GHV
*HPHLQZHVHQVDXVPDFKHQXQGGHUHQ+RUL]RQWVRZRKOU|PLVFKHV7UDGLWLRQVEHZXVVWVHLQ
DOVDXFK:HUWHGHUVSlWHQ.DLVHU]HLWXPIDVVW,P)DOOGHU7URDGHVZLUGHLQWUDGLHUWHU:HUW
DOVVROFKHUEHZXVVWJHPDFKWJOHLFK]HLWLJ MHGRFKLQJHZLVVHU:HLVHQHXGHILQLHUW LQGHP
6HQHFDQDFKVHLQHUSROLWLVFKHQ5HOHYDQ]IUDJW'LHWUDGLWLRQHOOH9RUVWHOOXQJGHU7XJHQG
HUKlOW LQGHU7UDJ|GLH HLQHQHXH%HGHXWXQJ*HPHLQW LVW HLQHSROLWLVFKH7XJHQG QLFKW
GDVSKLORVRSKLVFKHXQGUHLQWKHRUHWLVFKH/HEHQ
'LH%HJULIIHVLQGQLFKWHWZD1HXVFK|SIXQJHQVRQGHUQVLHILQGHQVLFKEHVRQGHUV
LQGHP:HUWV\VWHPGHU5|PHUVFKRQYRUKHUEHOHJW6HQHFDDOV1HRWHULNHUQLPPWVLHDXV
LKUHP %HGHXWXQJVVSHNWUXP KHUDXV XQG JLEW LKQHQ 6LJQLILNDQ] LQGHP HU VLH
JHZLVVHUPDHQ ]X HQWVFKHLGHQGHQ .HQQ]HLFKHQ IU VHLQH OLWHUDULVFKHQ ZLH DXFK
SROLWLVFKHQ9RUVWHOOXQJHQPDFKW ,Q GHQ 5HGHQ GHU JULHFKLVFKHQ XQG GHU WURLDQLVFKHQ
6HLWHNRPPWGHU%HJULIIGHUHKFGUYRUHLQHEHUDXVXPIDVVHQGHXQGYRQYHUVFKLHGHQHQ
.UHLVHQGHUU|PLVFKHQ*HVHOOVFKDIWIUVLFKLQ$QVSUXFKJHQRPPHQHSROLWLVFKH,GHH(V
JHKW XP GHQ LP =HQWUXP GHU SROLWLVFKHQ XQG UHFKWOLFKHQ 2UGQXQJ VWHKHQGHQ
:HUWEHJULII5RPVGHU]XVDPPHQPLWGHUXKTVWUGLHDOWU|PLVFKH6LWWOLFKNHLWHQWIDOWHW
,P6WFNLVWHUHLQHVGHUXQDEGLQJEDUHQ(OHPHQWHDXIGDVGLH*ULHFKHQDQJHZLHVHQVLQG
                                                          
 0HLVWHU . 'LH 7XJHQGHQ GHU 5|PHU LQ 2SSHUPDQQ + :G)  'DUPVWDGW  6  ÅILGHV
EHGHXWHW GDV ¶9HUWUDXHQ· GD PDQ DXIJUXQG UHGOLFKHU *HVLQQXQJ HLQHP DQGHUHQ VFKHQNW XQG EHL GHP
DQGHUHQILQGHW6LHLVWVFKRQLQDOWHU=HLWDOV*RWWKHLWYHUHKUWZRUGHQ«´YJO)UDHQNHO(=XU*HVFKLFKWH
GHV:RUWHVILGHVLQ5K06
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GDPLW LKUH VLFKHUH5FNNHKU JHZlKUOHLVWHWZLUG'DYRQZLUG LQ9  JHVSURFKHQ LQ
GHP 8O\[HV VHLQH $XVUHGH IU GLH EHYRUVWHKHQGH 2SIHUXQJ GHV $VW\DQD[ YRUVWHOOW
GHVVHQ /HEHQ GHU HLQ]LJH *UXQG GHU 0HLQXQJVlQGHUXQJ GHU *ULHFKHQ LVW QDFK LKUHU
+HLPDW ]XUFN]XNHKUHQ 'LH UQNNKEKVC HKFGU GHU JULHFKLVFKHQ )KUXQJ GLNWLHUW HLQHQ
0RUGXPLKUH6WDELOLWlW]XJHZLQQHQ(VLVWWDWVlFKOLFKGLH$QJVWGHU9RUPDFKWXQGGLH
)XUFKW YRU HLQHU SO|W]OLFKHQ :HQGXQJ GHV 6FKLFNVDOV GLH GHV YHUQQIWLJHQ 'HQNHQV
EHUDXEWXQGPLWGHU0DFKW]XVDPPHQ]XVWHOOHQ LVW*HQDXVR LVWEHL8O\[HVGHU6WXU]
GHV $VW\DQD[ DXI HLQH P|JOLFKH XQG XQHUZDUWHWH bQGHUXQJ GHU 3OlQH GHU KPEGTVCG
RCEKU QlPOLFK GLH 0|JOLFKNHLW GHU 5DFKH IU GLH =HUVW|UXQJ 7URLDV XQG GLH
1LHGHUZHUIXQJGHU7URHU]XQHKPHQ
:HQQPDQIUGLH:HUWHGHQHQ8O\[HV]XZLGHUKDQGHOWU|PLVFKH%H]HLFKQXQJHQVXFKW
VR YHUVW|W HU JHJHQ GLH HKFGU 9  GLH =XYHUOlVVLJNHLW GLH 7UHXH  JHJHQEHU
9HUSIOLFKWXQJHQ 'DV :RUW ZLUG QDFK 8O\[HV JHJHQVWDQGORV ZHQQ PDQ QLFKW GDUDQ
IHVWKDOWHQ NDQQ UVWNVC GUV HKFGU EGNCTG SWQFRTQFCU UVCVKO8O\[HV GURKW EHL VHLQHP
9HUVXFK]XHUIDKUHQZRGHUNOHLQH$VW\DQD[YHUERUJHQLVW$QGURPDFKHPLW7RGXQG
4XlOHUHL96LHYHUVXFKWDXIGHUDQGHUHQ6HLWHLKUHVFKHLQEDUH.DOWEOWLJNHLW
]XEHZDKUHQXPLKUHQ*HJQHUYRQGHPDQJHEOLFKHQ7RGLKUHV6RKQHV]XEHU]HXJHQ
'HU QlFKVWH 6DW] GLH (UZLGHUXQJ GHV 8O\[HV HQWKlOW GLH 6LQQORVLJNHLW XQG
9HUJHEOLFKNHLW GLH UVWNVC HKFGU ZHQQPDQ QlPOLFK JHJHQEHU GHP GHU DOV IDWDO XQG
YHUKlQJQLVYROO HUZLHVHQ ZLUG ZLH GLH EHYRUVWHKHQGH (QWGHFNXQJ GHV 9HUVWHFNV GHV
$VW\DQD[ VWHKW 'LH LP %HJULII LPSOL]LHUWH %HGHXWXQJ GHU *ODXEZUGLJNHLW XQG
=XYHUOlVVLJNHLWGHV9HUERUJHQHQGLHXQWHUGHQ8PVWlQGHQGHV'UXFNVHQWKOOWZLUGLVW
VLQQORV GDV 9HUWUDXHQ GLH HKFGU YHUOLHUW LKUHQ:HUW LP 0XQGH GHV 8O\[HV ZlKUHQG
$QGURPDFKHVLFK]X5HFKWDXIGLHPWWHUOLFKH HKFGU 9YHUOlVVWGHU9HUVWRGHV
*ULHFKHQJHJHQGLH ILGHV LQGHPVLWWOLFKHQ6\VWHPGDVGHU WURLDQLVFKH.ULHJSURGX]LHUW
KDWSDVVWJHQDX]XGHQ9HUKlOWQLVVHQGHU IUKHQ.DLVHU]HLWZHQQGHU6LWWHQYHUIDOOGHU
0lFKWLJHQ]XU6FKDXJHWUDJHQXQGLQGHQ7URDGHVGXUFKGLH*HVWDOWGHV8O\[HVYHUNQGHW
ZLUG$QGHU0DFKWGHUHKFGUKlOW6HQHFDDXFKLQ2FWDYLDIHVWXQGVWHOOWVLHGHPHGTTWO
1HURV JHJHQEHU 9  1HUR )HUUXP WXHWXU SULQFLSHP 6HQ 0HOLXV ILGHV 'LH
                                                          
 'LH0DFKW XQG GLHPLW LKU ]XVDPPHQKlQJHQGH $QJVW SHUYHUWLHUW XQG HQWKOOW GLH VFKOHFKWHVWH XQG
YHUZHUIOLFKVWH6HLWHGHV0HQVFKHQ(LQVROFKHV%LOGOlVVW7DFLWXVLQVHLQHP:HUNLQHLQHU=HLWHUNHQQHQLQ
GHU VLFK WLHIH (UVFKWWHUXQJHQ 0RUGH XQG KHLPWFNLVFKH 7DWHQ HQWIDOWHQ XQG GLH -XOLVFKFODXGLVFKH
'\QDVWLHLQGHQ8QWHUJDQJVWU]WHEHU$QJVWXQG%|VHV LQGHU3ROLWLNV3|VFKO9.OLQ]$6
II,KUHU0HLQXQJQDFKLVW$WUHXVLQ6HQHFDV'UDPD7K\HVWHVGLH3HUVRQLIL]LHUXQJGHU$QJVW$QP
'HU6DW]LVWODXW(XQGGHUMQJHUHQ0DQXVNULSWHGHP8O\[HV]X]XVFKUHLEHQhEHUHLQH,QWHUSRODWLRQV
=ZLHUOHLQ25HYLHZRI9LDQVLQRLQ*QRPRQ6I
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JOHLFKH7UHXH LVW LQGHU=HLWGHU5HJLHUXQJ1HURVYHUORUHQJHJDQJHQXQGGLHVKDW ]XP
0RUGGHV$VW\DQD[JHIKUW,QGHQ$QQDOHQGHV7DFLWXVZLUGEHULFKWHWQDPXWSUR[LPXV
TXLVTXH %ULWDQQLFR QHTXH IDV QHTXH ILGHP SHQVL KDEHUHW ;,,,   8O\[HV VHOEVW
QXW]WZHLWHUKLQGLHHKFGUGHU$QGURPDFKHDXVXQGP|FKWHLQGHPHUVLFKDXIVLHVWW]W
GLH:DKUKHLWHUIDKUHQ$QGURPDFKHEHUXKLJWLKQGDVVGHUNQIWLJH5lFKHUGHU*ULHFKHQ
VFKRQ WRW VHL GRFK 8O\[HV JHQJW QLFKW GLH %HVWlWLJXQJ HLQHU 0XWWHU GLH DXV JXWHP
*UXQGHOJHQGUIWH(UIUDJWLQ9QDFKSWCHKFGDXIZHOFKHQ6FKHLQXQGZHOFKHQ
%HZHLV HU VLFK YHUODVVHQPXVV XPGHU%HKDXSWXQJ GHU WURLDQLVFKHQ )UDX*ODXEHQ ]X
VFKHQNHQ'DV9HUWUDXHQ]XHLQHU0XWWHUVFKHLQWQLFKWVLFKHU]XVHLQXQGHVZLUGZHLWHU
EHZLHVHQ GDVV 8O\[HV GDV :RUW $QGURPDFKHV QLFKW EHUFNVLFKWLJW VRQGHUQ VHLQHP
HLJHQHQ,QVWLQNWXQGVHLQHQ*HGDQNHQ IROJHQZLUG VHLQH*HGDQNHQIKUXQJ]LHKWQDFK
VLFKGDVVGLHHKFGUVLQQORVEOHLEW
:lKUHQG LP0XQGH GHV 8O\[HV GDV:RUW HKFGU HLQH QHXH IDVW ZLGHUOLFKH %HGHXWXQJ
HUKlOWEHQXW]W$QGURPDFKHHVDOVWUDGLWLRQHOOH1RUPGLHVHLWGHUDXJXVWHLVFKHQ=HLWDOV
*HPHLQJXWJLOW%HLLKUVSLHOWGLHHKFGUGLH*ODXEZUGLJNHLWXQG=XYHUOlVVLJNHLWHLQHVHKU
ZLFKWLJH5ROOHZHQQ VLH YHUVXFKW8O\[HV DE]XUDWHQ GDV*UDEGHV$FKLOO ]X ]HUVW|UHQ
XQGVHLQH$VFKH]XYHUVWUHXHQDOVHLQ$NWGHU%HVlQIWLJXQJGHV$FKLOOXQGGHUVLFKHUHQ
5FNNHKU'DV*UDEDEHULVW]XJOHLFKGDV9HUVWHFNGHVNOHLQHQ$VW\DQD[ZDV8O\[HVEDOG
HQWGHFNW 6LH DSSHOOLHUW DQ GLH HKFGU 9  GHV $FKLOO GHU HLQPDO 3ULDPRV DOV
)OHKHQGHQDN]HSWLHUWXQGGDPLWLKPJHJHQEHU9HUWUDXHQJH]HLJWKDW6LHUHNXUULHUWDXI
GLHLP'LHQVWHGHUSROLWLVFKHQXQGPRUDOLVFKHQ3UD[LVVWHKHQGHILGHVXQGEH]LHKWVLFKDXI
GLH7UDGLWLRQXPGLHVHQ5HNXUV]XOHJLWLPLHUHQ,PZHLWHUHQ9HUODXIEHKDUUWVLHQRFKDXI
LKUHQ DOWHQ HWKLVFKHQ 6WDQGSXQNW GDVV HLQH:RKOWDW GD]X YHUSIOLFKWHW EHL*HOHJHQKHLW
*OHLFKHV ]X WXQ ,P )DOO GHV NOHLQHQ 3ULDPRV ZDU +HUDNOHV EDUPKHU]LJ XQG KDW GHQ
%HWUXJGHV/DRPHGRQQLFKWJHUlFKW(UKDWMD3ULDPRVGDV6]HSWHUYRQ7URLDDQYHUWUDXW
XQGLKPJHUDWHQUGFUEGRVTCHKFGOGNKQTGVGPG9QlPOLFKEHVVHUDOVVHLQ9DWHU
]XUHJLHUHQ'RFKGLHVHVDOWH6FKHPDGDV:RKOWlWHUXQG(PSIlQJHUYHUELQGHWJUHLIW
QLFKW PHKU IU 8O\[HV LVW DQ GLH 6WHOOH GHU LQGLYLGXHOOHQ )UHXQGVFKDIW DXI GLH VLFK
$QGURPDFKHEHUXIWHWZDVDQGHUHVJHWUHWHQ'LH:RUWHGHV8O\[HVVLQGDPHJRLVWLVFKHQ
                                                          

 6HQHFDZHLVW]ZHLPDOLP6WFNDXIGDV%HQHKPHQXQGGHQ%HWUXJGHV/DRPHGRQKLQV9XQG
'LH%HVWUDIXQJ GHV8QUHFKWV XQG GLH$XIIRUGHUXQJ ]XOGNKQT HKFGU ]XPHKU 7UHXH XQG9HUVSUHFKHQ
ZHQQPDQQGLH2EHUKDQGKDWVLQGHLQLJHGHU3XQNWHDXIGLHHULQVHLQHP6WFNGDV$XJHQPHUNOHQNW'LH
7URDGHV VROOHQEHZHLVHQGDVVPDQ LQGHQ8QWHUJDQJJHUlWZHQQPDQQLFKW DXIGLH9RUVFKULIWHQ IUGDV
ULFKWLJHXQGEHVRQQHQH%HQHKPHQHLQHV+HUUVFKHUVDFKWHW 
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1XW]HQ DXVJHULFKWHW XQG DQJHEOLFK KLQWHU GHP .XPPHU GHU JULHFKLVFKHQ )UDXHQ 9
IIYHUVWHFNW
'LHVH 6WDELOLVLHUXQJ RGHU JHQDXHU 5HVWDELOLVLHUXQJ YRQ :HUWHQ JHVWDWWHW
5FNVFKOVVHDXIGLH6LFKWGHV$XWRUV]XVFKOLHHQ6RIlOOWDXIGDVV6HQHFDVLFKJHJHQ
HLQHQ IDOVFK YHUVWDQGHQHQ 7UHXHEHJULII DXVVSULFKW XQG GLHVHQ DP %HLVSLHO VHLQHU =HLW
LOOXVWULHUW 'LH +HURHQZHOW GLH LQ GHQ DXNWRULDOHQ 3DVVDJHQ VFKHLQEDU VR SRVLWLY
DSRVWURSKLHUW XQG YRQ GHU YHUNRPPHQHQ*HJHQZDUW DEJHVHW]W ZLUG HUVFKHLQW LQ GHQ
7URDGHVYHUGXQNHOW=HLFKHQPRUDOLVFKHQ9HUIDOOVXQGPHQVFKOLFKHU9HUZHUIOLFKNHLWVLQG
DXFKLQ LKU]XHQWGHFNHQ'HU3XQNW LVWGDVVPDQGXUFKGLH9HUJDQJHQKHLWNHLQHKHLOH
:HOWVHKHQNDQQXQGEHL+HOGHQJHVWDOWHQXQGGHUHQYLUWXWHVQLHYRQGHUHQ(LQVHLWLJNHLWHQ
DEVHKHQ GDUI 6R ULFKWHW GHU$XWRU GLH %RWVFKDIW DQ VHLQ 3XEOLNXP VLFK GHV IUKHUHQ
(LQNODQJV YRQ 6LWWHQ XQG7UlJHUQ U|PLVFKHU:HUWH GXUFK0\WKHQ EHZXVVW ]XZHUGHQ
XQGGLHVHV%HZXVVWVHLQLQGHU$OOWDJVZLUNOLFKNHLW5RPVXP]XVHW]HQ
'DPLW NRUUHVSRQGLHUW LQ JHZLVVHU :HLVH GDVV HU ZHLWHUH ,QEHJULIIH GHV SROLWLVFKHQ
6\VWHPV DQJUHLIW FKIPKVCU HLQHU GHU ]HQWUDOHQ %HJULIIH GHU SROLWLVFKHQ XQG VR]LDOHQ
6SKlUH LQ5RP GHU LQ GHQ7URDGHV YLHOPDOV DQJHZHQGHWZLUG (U KlQJW HQJPLW GHU
%HGHXWXQJYRQ(KUHXQG3UHVWLJH]XVDPPHQXQGVHLQH=XZHLVXQJVWW]W VLFK DXIGLH
+HUNXQIWXQGGLH$EVWDPPXQJHUKlQJWYRPDGOLJHQ%OXWXQGGHUHGOHQ5DVVHDEXQG
ZLUG GXUFK GLH /HLVWXQJ EHZLHVHQ XP GHP0HQVFKHQ ]XJHVFKULHEHQ ]X ZHUGHQ (LQ
VROFKHV $UJXPHQW GDVV $FKLOO GHP (GOHQ HLQH 2SIHUXQJ ]LHPW EHQ|WLJW 3\UUKXV·
%HKDUUHQGHP$JHPHPQRQJHJHQEHUGDUDXI3RO\[HQDGHPJHVWRUEHQHQ JULHFKLVFKHQ
)KUHU]XVFKHQNHQ:HQQ$JDPHPQRQGLH'LHQVWHGHV$FKLOOLPWURLDQLVFKHQ.ULHJIU
ZLFKWLJ HUDFKWHW GDQQPXVV HU FKIPG 9  EHXUWHLOWZHUGHQ XQG HVPVVHQ2SIHU
HQWVSUHFKHQG VHLQHU OGTKVC ]XJHRUGQHW ZHUGHQ OGTKVC UK FKIPG CGUVKOCU 'LH
%HZlKUXQJ VHLQHUFKIPKVCU LP+DQGHOQKDW$FKLOO EHZLHVHQ XQGZDV EULJ EOHLEW LVW
GDVVHUMHW]WVHLQHP:HUWHQWVSUHFKHQGEHORKQWZLUGXQGLKPVHLQH7DWHQPLWJOHLFKHQ
OGTKVCYHUJROWHQZHUGHQ6HQHFDHQWZLUIWGDV%LOG HLQHUXQHUO|VWHQ:HOW'HU0HQVFK
VWHOOWGLH0DFKWGHU5KHWRULNLQGHQ'LHQVWHJRLVWLVFKHU/HLGHQVFKDIWHQ'LH*HVWDOWGHV
XQPRUDOLVFKHQ 0RUDOSUHGLJHUV 3\UUKXV GRNXPHQWLHUW 9HUIDOOVIRUPHQ SKLORVRSKLVFKHU
                                                          
66HQHS8OL[HVDG,WKDFDHVXDHVD[DVLFSURSHUDWTXHPDGPRGXP$JDPHPQRQDG0\FHQDUXPQRELOHVPXURV
QHPRHQLPSDWULDPTXLDPDJQDHVWDPDWVHGTXLDVXD²'LH5HFKWIHUWLJXQJEHLGHUP\WKRORJLVFKHU)LJXUHQZLUG
GDGXUFKHUNOlUWGDVV6HQHFDGLH0\WKHQGHU'LFKWHUDOV(UILQGXQJHQLQGHU3URVDJUXQGVlW]OLFKDEOHKQWH
HU]RJVLHDEHUDOV([HPSODKHUDQ
=XP%HJULIIV'UH[OHU+'LJQLWDVLQ.OHLQ5'DV6WDDWVGHQNHQGHU5|PHU:G)6
ÅGLJQLWDVEHGHXWHW >«@SUlJQDQW6WHOOXQJXQG*HOWXQJ LP|IIHQWOLFKHQ/HEHQRGHU5DQJ VRZRKO LQ
GHP6LQQHZLHHLQHU3HUVRQRGHU6DFKHHLQHQKRKHQ5DQJ]XHUNHQQHQZLH LQGHPHQJHUHQ LQGHPZLU
YRQ5DQJVWXIHQ5DQJGLHQVWDOWHUXVZVSUHFKHQ´
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%HOHKUXQJ LQGHP HU DPELYDOHQWH 7DWHQ HLQHV +HOGHQ LP .ULHJ HLQVHW]W XQG HLQH
HQWVSUHFKHQGH%HORKQXQJ LH GHQ 7RG EHDQVSUXFKW (LQHU VROFKHQ 7DW YHUVXFKW VLFK
$JDPHPQRQ]XZLGHUVHW]HQXQGLQVHLQHU$UJXPHQWDWLRQVFKHLQWGHUJULHFKLVFKH)KUHU
YRQ0LOGHEHKHUUVFKWXQGDOOHYHUJDQJHQHQ2SIHU]XEHUHXHQ(UVSULFKWYRQKPFKIPWO
XQG HGTWO 9QDFK LKPNRUUHVSRQGLHUHQGLH8QZUGLJNHLWXQGGLH:LOGKHLWGHU
2SIHUXQJ(VJHKWXPHLQH7DWGLHHQJPLWGHPFQNQTXQGGHQ7DWHQGHU'XQNHOKHLW
VGPGDTCG YHUNQSIW LVW'LHOGTKVC UK FKIPG CGUVKOCUGHV 3\UUKXV LQ%H]XJ DXI GHQ
(QWVFKOXVV ]XU 2SIHUXQJ ZLUG SWKESWKF KPFKIPWO CWV HGTWO GHV $JDPHPQRQ
HQWJHJHQJHVWHOOW XQG GXUFK GLH $XVHLQDQGHUVHW]XQJ GHU EHLGHQ ZLUG GDV %LOG GHV
JHUHFKWHQXQGXQJHUHFKWHQ0HQVFKHQGDUJHVWHOOWXQGGDV([HPSHOGHVJXWHQ+HUUVFKHUV
LQGHU*HVWDOWGHV$JDPHPQRQKHUYRUJHKREHQ6HLQH=XUFNKDOWXQJ MHGRFKZLUGDOV
)XUFKW 9  VKOKFG EWO KPETGRWK OGVWU XQG /LHEH ]X .DVVDQGUD 9 
HNCOOCVWO IGTKU COQTKU CGUVW RGEVWU YRQ 3\UUKXV PLVVLQWHUSUHWLHUW  XQG HU ZLUG
ZHLWHU GDV2SIHU YHUODQJHQ GHUMHQLJH GHU HV YHUKLQGHUW ZLUGPLW HLQHUOCKQT FKIPC
2SIHUXQJ 9  GLH GHQ ,GHHQ XQG GHP %HQHKPHQ GHV 3\UUKXV HQWVSULFKW
NRQIURQWLHUW,P5HGHGXHOOZLUGGHUMXQJH6RKQGHV$FKLOOLPPHUDOVGHUVWDQGKDIWHXQG
VWXUH&KDUDNWHU GDUJHVWHOOW GHU VHLQH 6WHOOXQJ GXUFK GHQ 6WRO] DXI GHQ0RUG XQG GHQ
1LHGHUVFKODJGHUDQGHUHQLP1DPHQHLQHUDQJHEOLFKHQ:UGHXQG7FKWLJNHLWEHZHLVHQ
P|FKWH+LHUIUHLOLFKZLOO3\UUKXVVHLQH+DQGOXQJVZHLVHYRUVLFKVHOEVWDOV6RKQ$FKLOOV
UHFKWIHUWLJHQ'LHVH:HQGXQJGHU5KHWRULNYRQDXHQQDFK LQQHQ LVW IU6HQHFDV=HLW
EH]HLFKQHQG6HLQH5HGHLVWHLQ3DUDGHEHLVSLHOLPUKHWRULVFKHQ$XVGUXFNGHVE|VHQXQG
XQPRUDOLVFKHQ+DQGHOQV
=XJOHLFK OlVVWVLFKDPHKHVWHQ LQ%H]XJDXIGLHFKIPKVCUQLFKWEORYRQHLQHP
GURKHQGHQ:HUWHYHUIDOOVSUHFKHQ'LH)XQNWLRQGLHVHU7XJHQGOlVVWHLQHQ.RQVHQVEHU
GLHGLJQLWDVDOV)XQGDPHQWGHV6WDDWHVILQGHQ'LHVHU%HJULIIGHUU|PLVFKHQ:UGHZLUG
LQ GHQ7URDGHV ]X HLQHP GHU EHGHXWHQGVWHQ &KDUDNWHULVWLND XQG LVW HQJPLW GHU0RUDO
YHUNQSIW(UZLUGDQKDQGGHU7DWHQEHPHVVHQXQGLKQHQJHPlIROJW9HUJHOWXQJRGHU
$QHUNHQQXQJ(VJLOWZHLWHUKLQGDVVFKIPKVCUZLH6HQHFDIHVWVWHOOWYRP8UWHLODQGHUHU
DEKlQJLJLVWGLDO$OVLQGHU,QGLYLGXDOHWKLNDQJHVLHGHOWHV(OHPHQWXPVFKUHLEW
VLHEHVRQGHUVZDVGDVPRVPDMRUXPGDVU|PLVFKHYRUELOGOLFKH2ULHQWLHUXQJVV\VWHPGHP
5|PHU EHGHXWHW +HOHQD GLH GHQ WURLDQLVFKHQ .ULHJ YHUXUVDFKW KDW XQG QLH LQ HLQHP
                                                          
'LHGLJQLWDVLVW]ZHLVHLWLJYHUDXQGIDOVDHLQ:LGHUVSUXFKGHQPDQVFKRQLQGHU$QWLNHHPSIXQGHQKDW
XQG GHQ 6HQHFD YRUJHVWHOOW KDW EHL GHP 9HUVXFK GLH GLYHUJLHUHQGHQ *HVLFKWHU 1HURV XQG GHU -XOLR
&ODXGLHU]X]HLJHQ
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JXWHQ /LFKWH HUVFKHLQW ]HLJW GDVV VLH VHOEVW YRQ .XPPHU XQG /HLGHQ EHJOHLWHWHU
8QJOFNHZUGLJ LVW J[OGP HWPGUVWU KPNCGVCDKNKU NCOGPVC ECGFGUW*GNGPC FKIPWU
9,KUHYHUJDQJHQHQ7DWHQXQGLKUHMHW]LJH3IOLFKW3RO\[HQD]XHLQHUDQJHEOLFKHQ
+RFK]HLW]XIKUHQGLHLQ:LUNOLFKNHLWLKUHQ7RGEHGHXWHWEHGUIHQGHU%HVWUDIXQJXQG
GHV8QJOFNV'DVLVWHLQHYRQLKUVHOEVWDXIJHVWHOOWH%HKDXSWXQJYRQGHUVLHDEHUQLFKW
OHLFKWEHU]HXJHQNDQQ)U LKUELVKHULJHV%HQHKPHQNDQQPDQ LKU9RUZUIHPDFKHQ
DEHUVLHQLFKWYHUXUWHLOHQ6LH LVW HLQHGHU3HUVRQHQ LP'UDPDGLHGXUFK LKUH.OXJKHLW
XQG PLW GHP 9RUWHLO GHU 6FK|QKHLW QLH LQ GHQ 9HUUXI JHUlW GHUHQ PRUDOLVFKH
9HUZHUIOLFKNHLW DEHU JHZlKUOHLVWHWZHUGHQ NDQQ 6LH IUFKWHW GLHMHQLJH ]X VHLQ GLH GLH
1DFKULFKW GHU 2SIHUXQJ YHUNQGHW DEHU KLQWHU LKUHU REHUIOlFKOLFKHQ /DPHQWDWLRQ
YHUELUJWVLFKLKUH)UHXGHGLHXQEHVWUDIW6FKXOGLJH]XEOHLEHQXQGLKUH5HWWXQJIHLHUQ]X
N|QQHQ 7URW]GHP IKOW VLH VLFK LQ $QEHWUDFKW LKUHU IDOVFKHQ XQG XQJHUHFKWHQ
(QWVFKHLGXQJHQXQG LKUHV'HQNHQVYHUDQWZRUWOLFKXQGGHU%HVWUDIXQJZUGLJ VRODQJH
HLQHVROFKH+DOWXQJPLWGHU%HVWUDIXQJHQJ]XVDPPHQKlQJW
'LH9HUNQGXQJGHU+RFK]HLWGHU3RO\[HQD LVWGHU*UXQGIUGLHZHLWHUHQ.ODJHQGHU
WURLDQLVFKHQ )UDXHQ EHVRQGHUV GHU +HNDEH XQG GHU $QGURPDFKH 'LH OHW]WH LKUHV
6FKLFNVDOV EHZXVVW HUNHQQW GDVV GDV:HJIKUHQ GHU 3RO\[HQD QLFKW ]X YHUPHLGHQ LVW
XQGMDPPHUWEHUGHQ1LHGHUJDQJ7URLDVXQGGLHQHXHQ)RUGHUXQJHQGHUJULHFKLVFKHQ
0lQQHU 6LH IRUGHUW LP7RQ GHV XQUHFKWHQ XQG HUEDUPXQJVORVHQ 6FKLFNVDOVVFKODJV GLH
EULJHQ)UDXHQDXIGLHQHXH+RFK]HLW]XIHLHUQXQGVLFKGDUEHU]X IUHXHQEQPWDKC
EGNGDTCVGFKIPG9GDVV3RO\[HQD]X(KUHQGHV$FKLOOJHRSIHUWZHUGHQPXVV,Q
GHUJOHLFKHQ6WLPPXQJlXHUW+HNDEHLKUH%HWUEQLVEHUGLHDQJHEOLFKH+RFK]HLWLKUHU
7RFKWHU PLW $FKLOO RTGEQT JKU FKIPC UCETKU CGSWQTC 9  6LH EHWHW XP HLQ
VWUPLVFKHV 0HHU GDV ]X GHU GXUFKJHVHW]WHQ (KHVFKOLHXQJ SDVVW VRODQJH GLHVH ]XU
%HVlQIWLJXQJGHV$FKLOOGXUFKJHIKUWZLUG+HNDEHYHUIOXFKWGLH5FNNHKUGHU*ULHFKHQ
XQG LKUH(QWVFKHLGXQJHQGLH]X LKUHP:RKOJHWURIIHQZXUGHQXQGZQVFKW GDVV VLH
LKQHQ ]XP 1DFKWHLO JHUHLFKHQ =X ZHOFKHU .DWHJRULH MHGHU 0HQVFK XQG MHGHU $NW
JHK|UHQ ZHOFKHV (QGH XQG 6FKLFNVDO HU YHUGLHQHQ PXVV NDQQ QXU GHU %HJULII GHU
FKIPKVCUGHU:UGLJNHLW]HLJHQ'DGXUFKZLUGNODUGDVVGDV6WFN]XGHUhEHU]HXJXQJ
IKUHQ VROO GDVV QLFKW DOOH :HUWH LQ )UDJH JHVWHOOW ZRUGHQ VLQG QLFKW XQZLGHUUXIOLFK
YHUORUHQ VLQG VRQGHUQ HV IRUGHUW GD]X DXI VLH HQWZHGHU ]X DNWLYLHUHQ RGHU HUQHXW
YRU]XOHEHQ
'LH 6LWWHQ VLQG LP /DXIH GHU =HLW YHUORUHQ JHJDQJHQ ZHLO HV DQ GHQ
HQWVSUHFKHQGHQ3HUV|QOLFKNHLWHQPDQJHOW$XHUGHP6LWWHQYHUIDOOVLQG3KlQRPHQHGHU
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0DFKW HLQJHWUHWHQ GLH ]XP 1LHGHUJDQJ JHIKUW KDEHQ 'HU KTC%HJULII LVW HLQH GHU
VHQHFDLVFKHQ$XIIRUGHUXQJHQXQGHUZHLVWGXUFKVHLQH:LHGHUKROXQJ6HQHFDQLFKWQXUDOV
SKLORVRSKLVFKHQ VRQGHUQ DXFK DOV SROLWLVFKHQ $XWRU (U LVW QLFKW QXU HLQH GHU
.RPSRQHQWHQ GHU VHQHFDLVFKHQ 7UDJ|GLH VRQGHUQ DXFK VHLQHU SKLORVRSKLVFKHQ
6FKULIWHQXQWHUGHQHQGLH$EKDQGOXQJ'H LUD]XQHQQHQ LVW:HQQ6HQHFD LQVHLQHP
SKLORVRSKLVFKHQ:HUNGHPMHZHLOLJHQ.DLVHUJHJHQEHUSROLWLVFKXQGPRUDOLVFKZLUNHQ
P|FKWH XQG GLH $EVLFKW KDW YRQ =RUQ DE]XUDWHQ ZHQQ GLHVHU VHLQH QHJDWLYHQ XQG
DEVFKHXOLFKHQ6HLWHQ]HLJWVROLHJWGLH$QQDKPHQDKHGDVVHUDXFKLQGHQ7URDGHVPLWGHU
:LHGHUKROXQJ GHV:RUWHV SROLWLVFKH$EVLFKWHQ YHUIROJW XQG GDPLW GLH 6FKZlFKH RGHU
6WlUNHGHV:LOOHQVXQGGHUHQNDWDVWURSKDOH)ROJHQDXVGUFNOLFKEHWRQW
'HU%HJULIINRPPWVHFKVPDOYRUGD]X LVWDXFKGHU HWTQT ]XQHQQHQEHLGH VHW]HQGDV
UDWLRQDOH 'HQNHQ ZHLWJHKHQG DXHU .UDIW $FKLOO ZLUG LQ GHQ 7URDGHV DOV KTCVWU
EH]HLFKQHW GHU LQ GHU)RUP HLQHV HfGZORQ GLH2SIHUXQJ GHU 3RO\[HQD IRUGHUW GDPLW
VHLQ=RUQXQGVHLQH5DFKVXFKWEHVlQIWLJWZHUGHQ(U VSULFKWXQGVHLQ UQPWU KTCVK 9
ZLUGKHIWLJYHUQRPPHQXQGEHKHUUVFKWGLHJDQ]H.VWHVHLQbUJHUNDQQQXUGXUFK
ZHLWHUHQbUJHU KTCG#EJKNNGKU 9 HLQ(QGHEHNRPPHQ'LHVHP=RUQ IROJW HLQH
2SIHUXQJGHU7RGHLQHVXQVFKXOGLJHQ0HQVFKHQXQGGLH%HVlQIWLJXQJNDQQQXUGXUFK
%OXW HUUHLFKW ZHUGHQ 'LH 6]HQH OHKUW ZR]X PDQ XQWHU GHU (UUHJXQJ GHV =RUQHV
LPVWDQGHLVWQLFKWQXU]XEHIHKOHQVRQGHUQDXFK]XYHUZLUNOLFKHQ3\UUKXVEHQXW]WGHQ
=RUQ VHLQHV 9DWHUV XP VHLQHQ :LOOHQ GXUFK]XVHW]HQ (U ZLOO DQJHEOLFK VHLQHQ 9DWHU
EHVlQIWLJHQ XQG EHVWHKW DXI GDV 2SIHU 'LH 6]HQH HULQQHUW XQV DQ HLQHQ lKQOLFKHQ
%HULFKWGHV7DFLWXVLQVHLQHQ$QQDOHQ1HUREHUHLWHWHGHQ0RUGDXIVHLQH0XWWHUYRU(U
ORFNWH $JULSSLQD XQG lXHUWH ]XJOHLFK XP GDV *HUFKW HLQHU :LHGHUYHUV|KQXQJ
]ZLVFKHQLKPXQGVHLQHU0XWWHU]XQlKUHQIHUHQGDVSDUHQWLXPLUDFXQGLDVHWSODFDQGXPDQLPXP
GLFWDQV;,90LWDQGHUHQ:RUWHQYHUVWHFNWHHUVHLQHQHLJHQHQ:XQVFKKLQWHUGHQ
DQJHEOLFKHQ =RUQ GHU 0XWWHU ]XUFNWUHWHQ XQG KDW GDGXUFK VFKXOGORV GHQ 0RUG
GXUFKIKUHQODVVHQ
'LH ZHLWHUHQ $NWH ZHUGHQ GDV $XJHQPHUN DXI GLH GXUFK =RUQ SURYR]LHUWH %UXWDOLWlW
ULFKWHQ $OV KTCVWU 9  ZLUG GHU JULHFKLVFKH 6LHJHU 8O\[HV YRQ $QGURPDFKH
FKDUDNWHULVLHUW GHU GHQ 7RG GHV $VW\DQD[ YHUIROJW GV SWKESWKF CWFGV XKEVQT KTCVWU
                                                          
=X&KDUDNWHUXQG'DWLHUXQJGHU6FKULIWV*ULIILQ07 6/HIqYUH('LH/LWHUDWXU
GHUFODXGLVFKHQ=HLW8PEUXFKRGHU(SLVRGH LQ6WURFND90'LH5HJLHUXQJV]HLWGHV.DLVHUV&ODXGLXV
Q&K8PEUXFKRGHU(SLVRGH"0DLQ]6Å'LH9HUPXWXQJLVW >«@QDKHOLHJHQG LQGHU
$QNODJH9HUXUWHLOXQJXQG9HUZHUIXQJ&DOLJXODVGHQHLJHQWOLFKHQ$QODGHU6FKULIWGHLUD]XVHKHQ´²9JO
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VKOGPU 'LH JHVDPWH (LQVWHOOXQJ GHU *ULHFKHQ LKU NULHJHULVFKHV XQG EOXWUQVWLJHV
9HUKDOWHQ ZlKUHQG GHV WURLDQLVFKHQ .ULHJHV VLQG YRQ =RUQ XQG 5DFKHJLHU
JHNHQQ]HLFKQHW,KUH]RUQLJH5LYDOLWlW OlVVWVLHQLFKWYHUQQIWLJXQGPLOGDJLHUHQJHJHQ
GLH7URLDQHU]HLJHQVLHQXU LKUHVFKOHFKWH6HLWHGLH DXV LKUHU0DFKWSRVLWLRQHQWVSULQJW
6LHQXW]HQ LKUH0DFKWDXVXQGDQVWDWW LKUH/HLGHQVFKDIWHQ]XEHNlPSIHQ WUDFKWHQ VLH
QDFK UCGXKVKC XQG ETWFGNKVCU GLH ]X W|GOLFKHQ(QWVFKHLGXQJHQ IKUHQ'LHVHV%LOG
GDV JHQDX GHP WURLDQLVFKHQ .ULHJ HQWVSULFKW ZLUG YRQ GHP PLOGHQ XQG UHXPWLJHQ
$JDPHPQRQ EHVFKULHEHQ (U VWHOOW IHVW GDVV GLH *ULHFKHQ HLQHU VROFKHQ 1LHGHUODJH
7URLDV XQG HLQHU VROFKHQ5DFKH JHJHQ GLH0lQQHU GLH )UDXHQ XQG.LQGHU HQWEHKUHQ
N|QQWHQ(UJLEW]XGDVVGLH KTCXQGGHUCTFGPUJQUVKU 9 GLH9HUQXQIW UDXEHQ
N|QQHQ XQG ]X %UXWDOLWlWHQ IKUHQ ZHLO PDQ QLFKW YRQ LKQHQ OHLFKW ]XUFNJHKDOWHQ
ZHUGHQ NDQQ GLH KTC XQG GHU HWTQT 9 RGT SWCU KRUG UG KTTKVCV HWTQT GLH VLFK
GXUFKGLHXQEHKHUUVFKWH/HLGHQVFKDIWXQGGLHQXULQGHU'XQNHOKHLWXQGDXIYHUVWHFNWH
:HLVHGXUFKJHIKUWH$UJOLVWHQWIDOWHQVLQGGLH8UVDFKHQGHU.DWDVWURSKHXQWHUGHUGLH
7URMDQHU OHLGHQXQGYRQGHU VLFK$JDPHPQRQUFNEOLFNHQGHQWWlXVFKW IKOW'LH LUD
XQGGHU=XVWDQG]XGHPVLHMHPDQGHQIKUHQNDQQZLUGEHL$QGURPDFKHEHQXW]WXP
LKU GLH .UDIW ]X JHEHQ JHJHQ GLH *ULHFKHQ ]X NlPSIHQ XQG DXI LKUH %UXWDOLWlWHQ
(QWHKUXQJ XQG 0LVVDFKWXQJ GHU 7HPSHO XQG *UlEHU GHU 9HUVWRUEHQHQ ]X UHDJLHUHQ
FCDKVKTCXKTGU9GHU=RUQHUIOOWGLH9RUDXVVHW]XQJHQGDPLWVLHZWHQGJHJHQ
GLH*ULHFKHQNlPSIWXQGZLHHLQHHGTQZ#OC\QPRGHURGTEWUUC/CGPCU9LKUH
5DFKH DQ GHU JULHFKLVFKHQ )KUXQJ QLPPW (LQHQ VROFKHQ =XVWDQG HLQ VROFKHV
OHLGHQVFKDIWOLFKHV XQG DIIHNWLHUWHV %HQHKPHQ NDQQ EOR GHU =RUQ SURYR]LHUHQ GHU
HLJHQWOLFK YRQ GHU +DOWXQJ GHU DQGHUHQ SURYR]LHUW ZLUG 8O\[HV VHOEVW FKDUDNWHULVLHUW
LKUHQ=XVWDQGDOVHLQHYRQENCOQTOQXGVHWTQTSWG9EHHLQIOXVVWH6WLPPXQJ
GLHGHU9HUQXQIWEHUDXEWLVWXQGHUHUWHLOWGHQ%HIHKO]XUXQPLWWHOEDUHQ'XUFKIKUXQJ
GHU=HUVW|UXQJGHV$FKLOO*UDEVGLHZLHGHUDOVHLQYRQHWTQT 9DEJHOHLWHWHU$NW
GHU*ULHFKHQGHQHQGLH9HUQXQIWXQGGLHENGOGPVKCIHKOHQFKDUDNWHULVLHUWZLUG
+HOHQD VFKOLHOLFK HUZlKQW PLW 1DFKGUXFN LKUH KHUDQQDKHQGH %HVWUDIXQJ GXUFK
0HQHODRVIUGDV9HUODVVHQ LKUHV0DQQHVXQGLKUHU+HLPDWVRZLHGDV=XVDPPHQOHEHQ
                                                                                                                                                                     
)XKUPDQQ061DFKGHQPHLVWHQ)RUVFKHUQLVWGHU=HLWSXQNWGHU$EIDVVXQJ]ZLVFKHQ
]XEHVWLPPHQ
'LH)ROJHQGHV=RUQHVKDW6HQHFDLQGHU6FKULIWGHLUDGHWDLOOLHUWEHVFKULHEHQYJO,,,,,,
'HU=RUQZLUGYRQ6HQHFDLQVHLQHU6FKULIWGHLUDDOVHLQVFKOHFKWHV0LWWHO]XU%HXUWHLOXQJEHVFKULHEHQ
XQG HU VWHOOW GD IHVW GDVV =RUQ XQG 7DSIHUNHLW QLFKW ]XVDPPHQZLUNHQ XQG VLFK QLFKW JHJHQVHLWLJ
YRUDXVVHW]HQN|QQHQ V ,QHPR LUDVFHQGR ILW IRUWLRU QLVL TXL IRUWLV VLQH LUD QRQ IXLVVHW ,WD QRQ LQ DGLXWRULXP
YLUWXWLVYHQLWVHGLQYLFHP
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PLW 3DULV 6LHP|FKWH QLFKW GXUFK HLQH ODQJH$XVHLQDQGHUVHW]XQJ LKUH$UJXPHQWH GHQ
WURMDQLVFKHQ )UDXHQ HQWJHJHQKDOWHQ VRQGHUQ GHU 5HGH DXVZHLFKHQ XQG LKUH 0LVVLRQ
HUIOOHQ QlPOLFK GLH %HNDQQWPDFKXQJ GHU YHUPHLQWOLFKHQ+RFK]HLW GHU 3RO\[HQD 6LH
DUJXPHQWLHUW GDPLW GDVV VLH ZLVVH GDVV VLH YRQ HLQHP KWFGZ KTCVWU 9  KHIWLJ
EHXUWHLOWZHUGH GHVVHQ9HKHPHQ]+HIWLJNHLW XQG KTC GHU$QUHL] ]X GHQ JULHFKLVFKHQ
(QWVFKHLGXQJHQVHLGLH]XGHU.DWDVWURSKH7URLDVJHIKUHQKDEH
$XIIlOOLJ LVW DXFK GDV %HLVSLHO GHV DXJXVWHLVFKHQ 5XKPHVJHGDQNHQ GDV GHQ
%H]XJVSXQNW IU GLH9HUNHKUXQJ ELOGHW GD 6HQHFD VLFK JH]ZXQJHQ IKOW GDVVHOEH DXI
QHXH:HLVH ]X VDJHQ XP ]X ]HLJHQ GDVV HV QLFKW GDVVHOEH LVW 'LH INQTKC HLQ GHQ
HUIROJUHLFKHQ XQG EHUKPWHQ 7DWHQ ]XJHZLHVHQHV &KDUDNWHUPHUNPDO ZLUG GXUFK GLH
(UREHUXQJYRQ6WlGWHQXQGLP$OOJHPHLQHQGXUFKGLHIUGDV:RKOGHU6WDGWVRUJHQGHQ
$NWLYLWlWHQHUODQJWXQGEHVWLPPW7URW]GHPLVW$FKLOOLP6WFNQDFKVHLQHPYRQ3\UUKXV
FKURQRORJLVFK JHRUGQHWHQ .DWDORJ GHU (UREHUXQJHQ QLFKW DXI HLQHQ VROFKHQ 5XKP
DQJHZLHVHQZHLO(UIROJH OHLFKW IU LKQ HUUXQJHQ VLQG EHL GHQHQINQTKC XQGFGEWU 9
 ² YJO 7DF$QQ ,9   VXXP FXLTXH GHFXV SRVWHULWDV UHSHQGLW NHLQH QRWZHQGLJHQ
%HVWDQGWHLOHVHLQHU7DWHQGDUVWHOOHQ)NQTKCEHNRPPWIUGLH=HLW1HURVHLQHEHVRQGHUH
%HGHXWXQJ YJO 6HQ HS   JORULD PXOWRUXP LXGLFLLV FRQVWDW FODULWDV ERQRUXP (U LVW
GHUMHQLJH3ULQFHSVGHUVRYLHOH(UIROJHLQ.lPSIHQPLWGHQ*HJQHUQHUUXQJHQKDWZLH
VFKRQ$FKLOO GHU(KUH IU VHLQH.DPSIEHUHLWVFKDIW EHGDUI=XJOHLFK DEHU EHVWHKW LP
=XVDPPHQKDQJPLW GHQEHGHXWHQGVWHQ(UHLJQLVVHQ JUXQGVlW]OLFK8QVLFKHUKHLW EHL GHU
1DFKZHOWZLH7DFLWXVVFKUHLEWPD[LPDTXDHTXHDPELJXDVXQWGXPDOLLTXRTXRPRGRDXGLWDSUR
FRPSHUWLVKDEHQWDOLLYHUDLQFRQWUDULXPYHUWXQWHWJOLVFLWXWUXPTXHSRVWHULWDWH$QQ,,,(V
ZLUGGDKHUGD]XDXIJHIRUGHUW VLFKGXUFKHQWVSUHFKHQGHV+DQGHOQ5XKP]XYHUGLHQHQ
0LW GHP %HJULII LVW GLH PQDKNKVCU HQJ YHUNQSIW GLH LP 6WFN 1HJDWLYHV IU GLH
&KDUDNWHUH EHZLUNW XQG GHQ 7RG GLH 2SIHUXQJ IRUGHUW $JDPHPQRQ YHUODQJW YRQ
3\UUKXV GHQ5XKPXQG GLH HGOHUH+HUNXQIWPQDKNGU WODTCG 9  VHLQHV9DWHUV
GXUFK HLQ VLQQORVHV 2SIHU QLFKW DQ]XSUDQJHUQ :lKUHQG GHV *HVSUlFKV EHVLQQW VLFK
                                                          
61HZPDQ5- ,PXPEUDYLUWXWLV*ORULD LQ WKH WKRXJKWRI6HQHFD WKH3KLORVRSKHU LQ(UDQRV
6.QRFKH8'LH U|PLVFKH5XKPHVJHGDQNH LQ2SSHUPDQQ+ :G)'DUPVWDGW
6
=XGHQPLOLWlULVFKHQ(UIROJHQ1HURV V07*ULIILQ1HUR7KHHQGRIDG\QDVW\/RQGRQ6
EHVÅ1RGRXEWKLV>1HUR@SULQFLSDOPRWLYHZDVWRZLQJORU\LQDUHJLRQZKHUHKLVSUHGHFHVVRUV
RQWKHWKURQHKDGQRWEHHQFRQVSLFXRXVO\VXFFHVVIXO´²'DVVVLFKGLH5|PHUQDFKGHUINQTKCDQNHLQ0D
KDOWHQ]HLJWGLH%HVFKUHLEXQJGHV7DFLWXVYRQ.lPSIHQGHU5|PHUJHJHQGLH3DUWKHULQGHQ$QQDOHQ;,,,

'LHINQTKCLVWHUVWVHLWGHUVSlWHUHQ5HSXEOLNPLWGHUPQDKNKVCU]XVDPPHQ]XVWHOOHQYJO(DUO'7KH
PRUDODQGSROLWLFDOWUDGLWLRQRI5RPH(QJODQG6II
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3\UUKXVDXIGLHPQDKNKUFQOWU9GHU$WUHLGHQGLHGXUFKHLQH5HLKHYRQ0RUGHQ
EHVWLPPW ZDU REZRKO LKUH PQDKNKVCU DXI HLQHQ VROFKHQ $NW YHU]LFKWHQ PVVWH 'LH
HGOHUH+HUNXQIWLVWDXFKLP)DOOGHV$VW\DQD[GHU*UXQGVHLQHU9HUQLFKWXQJ,Q9
YHUNQGHW &DOFKDV GLH )RUGHUXQJ DQ GLH /HLFKH GHV NOHLQHQ 6RKQV GHV +HNWRU GHV
PQDKNKQTETWQTDOVGHVGHU3RO\[HQDGHUHQ$EVWDPPXQJGXUFKGHQ0RUGYHUKHUUOLFKW
ZLUG'LH 7DW ZLUG QLFKW YRQ&DOFKDV JHUHFKWIHUWLJW DEHU JHUDGHPLW GHU $XVUHGH GHU
9HUVSlWXQJGHUJULHFKLVFKHQ$EIDKUWYHUNQSIW9
'DV %LOG GHV 8QJHWPV 3\UUKXV ZLHGHUKROW VLFK LQ GHU *HVWDOW GHV 8O\[HV LQ
VHLQHP6WUHLWJHVSUlFKPLW$QGURPDFKHREZRKOGLHVHUGLH(QWVFKHLGXQJ]XU2SIHUXQJ
GHV$VW\DQD[DOV%HIHKOGHUJDQ]HQJULHFKLVFKHQ)KUXQJXQGQLFKWQXUVHLQHQHLJHQHQ
YRUVWHOOW(UGURKW$QGURPDFKHPLW)ROWHUXQG7RGXPYRQLKUGDV9HUVWHFNGHVNOHLQHQ
7URLDQHUV ]X HUIDKUHQ XQG QLPPW NHLQH 5FNVLFKW DXI LKUH ZHLEOLFKH 1DWXU VRQGHUQ
EHJHJQHWLKUQXUDOV*HJQHUDOV8QWHUWDQ$XVGHU3RVLWLRQGHV0lFKWLJHQKHUVSULFKWHU
YRQ PGEGUUKVCU LQ GHU %HGHXWXQJ YRQ 'XUFKVHW]XQJ XQG =ZDQJ YRQ REOLJDWRULVFKHU
8QWHUZHUIXQJGLHEHUGLHRKGVCUGLH/R\DOLWlWGLH7UHXHXQGGHQ VLWWOLFKHQ*ODXEHQ
GRPLQLHUW 9  ,Q GHU*HVWDOW XQG GHP%HQHKPHQ GHV8O\[HV ILQGHW GHU VLWWOLFKH
9HUIDOOGHU-XOLVFKFODXGLVFKHQ=HLWLKUHQ1LHGHUVFKODJ'LHLQGHURKGVCUHQWKDOWHQHXQG
VLFK QHEHQ GHUXKTVWU XQG GHU HKFGU EHILQGOLFKH DOWU|PLVFKH 6LWWOLFKNHLWZLUG KLHU LKUH
%HVHLWLJXQJ HUIDKUHQ LP1DPHQGHU0DFKWEHUOHJHQKHLW GHU*ULHFKHQ'DV5HGHGXHOO
]ZLVFKHQ 8O\[HV XQG $QGURPDFKH GLHQW GHU 9RUIKUXQJ GHU 9HUZHUIOLFKNHLW GHV
0DFKWKDEHUVGHUHQSHUV|QOLFKHUXQGSROLWLVFKHU1XW]HQYRUUDQJLJ]XVHLQVFKHLQW'HU
*ODXEHDQGLHVLWWOLFKHQ9HUSIOLFKWXQJHQHUVFKHLQWPDFKWXQGVLQQORVJHJHQEHUGHU
0DFKWXQGGHPYRQGHP0lFKWLJHQDXVJHEWHQ'UXFNGLH1RUPHQGHU DOWU|PLVFKHQ
6LWWOLFKNHLW YHUOLHUHQ LKUH 6WHOOXQJ LP VHLW ODQJHU =HLW DXVJH]HLFKQHWHQ U|PLVFKHQ
0RUDOV\VWHPGDV*HUHFKWLJNHLWXQGHWKLVFKHV'HQNHQJHZlKUOHLVWHQNRQQWH
                                                          
'HUPQDKNKU%HJULIILVWGHQLQQHUHQ9HUKlOWQLVVHQGHU)DPLOLHXQGGHU(UEOLFKNHLW]X]XRUGQHQZlKUHQG
GHUENCTWU%HJULII7URXQGKPENKVWU]XGHQlXHUHQ,QGL]LHQGHU0DFKWJHK|UWYJO
1HZPDQ5-VR$QP
*ODXEHDQGLH VLWWOLFKHQ9HUSIOLFKWXQJHQQHEHQGHP*ODXEHQ DQ HLQH J|WWOLFKH2UGQXQJ VFKHLQWGHQ
RKGVCU%HJULIIDXI]XKHEHQVHLQHHUVWH6HLWHZLUGYRQ6HQHFDEHVRQGHUV]XU6FKDXJHVWHOOWXPGLH6LWXDWLRQ
XQWHUHLQHUZLOONUOLFKHQ+HUUVFKDIWNODU]XPDFKHQYJO+HLQ]H59RP*HLVWGHV5|PHUWXPV'DUPVWDGW
6]XHLQHU)RUPGHVPGEGUUKVCU%HJULIIVVR$QP

 'LH 9HUHKUXQJGHU9RUIDKUHQDXVUHSXEOLNDQLVFKHU=HLWZLUGDQYLHOHQ6WHOOHQLQGHQSKLORVRSKLVFKHQ
:HUNHQ6HQHFDVYRUJHQRPPHQDG0DU,,,DG+HO;;,,DG3RO;9GHLUD,,HS

=XPQHXHQ6WLO6HQHFDVXQGGLH(LQIOXVVHGHU]HLWJHQ|VVLVFKHQ5KHWRULNLQVHLQHQ:HUNHQYJO6HHFN
*$6HQHFDV7UDJ|GLHQLQ/HIqYUH('DVU|PLVFKH'UDPD'DUPVWDGW6EHV
&DQWHU+95KHWRULFDO(OHPHQWV LQ WKH7UDJHGLHVRI6HQHFD8QLRI ,OOLQ 6WXG LQ/DQJ DQG/LW 
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$PJULHFKLVFKHQ0\WKRVIKUW6HQHFDLQGHU)RUPGHUVHQWHQWLDVHLQH0HLQXQJ
EHUGHQ LGHDOLVLHUHQGHQ8PJDQJPLW:HUWHQXQGGHU9HUJDQJHQKHLWEHUKDXSWGXUFK
'DGXUFK HQWVWHKW HLQ QHXHV +HUUVFKHULGHDO GDV EHUNRPPHQH U|PLVFKH :HUWH HUQVW
QLPPW6HQHFDVWHKWIUGDV.XQVWLGHDOGLH%HYRU]XJXQJGHUNOHLQHQDEHUELVLQV'HWDLO
VRUJIlOWLJ DXVJHDUEHLWHWHQ )RUP GHUHQ ,QKDOW GLH %LOGXQJ GHV $XWRUV RIIHQEDUW XQG
]XJOHLFK GDV ]HLWJHQ|VVLVFKH %HGUIQLV QDFK EHVWLPPWHQ :HUWHQ EHZDKUW 'LHVH
]XJHVSLW]WHQ XQG EULOODQWHQ )RUPXOLHUXQJHQ N|QQHQ VRZRKO DOOJHPHLQJOWLJ DOV DXFK
VLWXDWLRQVHUKHOOHQG DXI HLQHQ VSH]LILVFKHQ )DOO EH]RJHQ VHLQ 'LH $XVHLQDQGHUVHW]XQJ
]ZLVFKHQ3\UUKXVXQG$JDPHPQRQEHZHLVWGLH8ELTXLWlWGLHVHVSRLQWLHUWHQ6WLOV'LHVHU
7HLO 9  GHU 7UDJ|GLH HQWZLFNHOW VLFK XQWHU GHU *HJHQVlW]OLFKNHLW GHU
YHUVFKLHGHQHQ $IIHNWH XQG HLQHU ]XJOHLFK VWDUN DXVJHELOGHWHQ )lKLJNHLW GHU EHLGHQ
'UDPHQILJXUHQPLW .DONO E]Z UDWLRQDOHU hEHUOHJXQJ GLH YRUKDQGHQHQ .RQIOLNWH ]X
EHZlOWLJHQ HQWZHGHU LQ:XW XQGbUJHU ]X JHUDWHQ RGHU GLHPRUDOLVFKHQ$XVVDJHQ ]X
EHQXW]HQ XP GHQ DQGHUHQ ]X VHQVLELOLVLHUHQ 'DEHL VLQG GLHVH 6HQWHQ]HQ JHGLHJHQH
0RWLYHGLHGD]XEHLWUDJHQGDVVPDQEHUSROLWLVFKH$VVR]LDWLRQHQQDFKVLQQW ]XPDO
VLHIU6HQHFDHLQ0LWWHOGDUVWHOOHQDXIJHZRUIHQH)UDJHVWHOOXQJHQ]XGXUFKGHQNHQXQGLQ
EHVWLPPWHQ$XVVDJHQ]XVXEVXPLHUHQ,QGHU'HEDWWH VWHKWGLH*HJHQZHOWGLH6HQHFD
DQKDQG GHU JXWHQ =HLWHQ GHU 5HJLHUXQJ YRUIKUW PLW GHP +HUUVFKDIWVHQWZXUI GHV
]HLWJHQ|VVLVFKHQ5RPVLQ:LGHUVWUHLW0DQGDUIDQQHKPHQGDVVKLQWHUGHU9RUVWHOOXQJ
]ZHLHUYHUVFKLHGHQHU:HJH3ROLWLNXQG0DFKWDXV]XEHQGLH3\UUKXVXQG$JDPHPQRQ
UHSUlVHQWLHUHQ VLFK GLH ,QWHQWLRQ 6HQHFDV YHUELUJW ]ZHL ZLGHUVWUHEHQGH $UWHQ GHV
+HUUVFKDIWVV\VWHPVNODU]XPDFKHQZLHVLHVLFKLQGHU5HJLHUXQJ1HURVHQWZLFNHOWKDEHQ
XQGZLHGLHMHQLJHGHUENGOGPVKCXQGGHUTCVKQDQ%RGHQYHUORUHQKDWhEHUGLHVLVWLQGHU
=HLW GHU MXOLVFKFODXGLVFKHQ '\QDVWLH GHU YRQ GHU 0DFKW KHUYRUJHUXIHQH 9HUIDOO
JHJHEHQXQG6HQHFDIKOWVLFKGD]XEHUXIHQGDV6FKOHFKWH]XEHNlPSIHQXQGGDV5HFKWH
                                                                                                                                                                     
µ>7@KHFKDUDFWHURIERWKPHQDQGZRPHQZDVFKDQJHGE\WKHYLFHVVRFRPPRQXQGHUWKH(PSLUH
E\DEQRUPDOLWLHVRIOX[XU\DQGXQUHVWUDLQHGOLFHQFHIRUHYHU\SDVVLRQ´
 (LQH 5HLKH YRQ $UEHLWHQ VHKHQ LQ GHU $XVHLQDQGHUVHW]XQJ GHU EHLGHQ *ULHFKHQ GLH SlGDJRJLVFKHQ
$QVLFKWHQ6HQHFDVGLHVLFKDQ1HURZHQGHQ9JO)RUVFKXQJVVWDQG6PLW$QP
 %HQJWVRQ + *UXQGULVV GHU U|PLVFKHQ *HVFKLFKWH  6  0RPPVHQ 7K 5|PLVFKH
.DLVHU]HLW KUVJ Y % XQG $ 'HPDQGW 0QFKHQ  YJO DXFK 6HQ HS   ZR 6HQHFD GLH
YHUGHUEOLFKH .UDIW GHV 5HLFKWXPV XQG GHU 0DFKW GHU NDLVHU]HLWOLFKHQ (SRFKH XQG EHVRQGHUV 1HURV
HUNHQQHQOlVVW
(LQ%LOGGHV9RUELOGKHUUVFKHUV ELHWHW 6HQHFD LQGH FOHPHQWLD DQ ,P$OOJHPHLQHQ ILQGHWPDQ HV LQ GHU
SROLWLVFKHQ3KLORVRSKLHGHUIUKHQ.DLVHU]HLW'LR&KU\V2UDWX6HQ0HG6HQ3KRHQ
&LF3UR0DUFZR&LFHURGLHFOHPHQWLD&DHVDUVYHUKHUUOLFKW
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KHUYRU]XEULQJHQ 'XUFK GLH 9RUVWHOOXQJ GHV 9RUELOGFKDUDNWHUV GHV DXJXVWHLVFKHQ
3ULQ]LSDWV GHU YRQ 6HQHFD ]XJXQVWHQ VHLQHU SROLWLVFKHQ=LHOH LQ$QVSUXFK JHQRPPHQ
ZLUG H[NXOSLHUWH HU VLFK YRU GHU gIIHQWOLFKNHLW XQG OHJLWLPLHUWH VHLQH HLJHQH 6WHOOXQJ
LQGHPHUHLQHUVHLWVDXIGLH*HIDKUHQGLHHU LP&KDUDNWHU1HURVDQJHOHJWVDKDQVSLHOWH
XQG DQGHUHUVHLWV JHQDX DXIZLHVZRUDXI HV IU VHLQHQ 6FKOHU DQNDPZHQQ GLHVHU GDV
K|FKVWH=LHOQlPOLFKPLW:HLVKHLW]XUHJLHUHQHUUHLFKHQZROOH
6HQHFD DSSHOOLHUW QLFKW GDGXUFK GDVV HU PLW PRUDOLVFKHQ %HJULIIHQ RSHULHUW
VRQGHUQGXUFKDQVFKDXOLFKH%HVFKUHLEXQJHQRGHUZHQLJVWHQVGHXWOLFKH$QVSLHOXQJHQDXI
PRUDOLVFKH'HIL]LWH$JDPHPQRQYHUWULWWGDV0DXQGGLH5DWLRQDOLWlWXQGXQWHUQLPPW
HV LQ GHQ ,QYHNWLYHQ GHV 3\UUKXV GLH 9RUZUIH HLQHU ]X GHU =HLW 6HQHFDV SDVVHQGHQ
0HQWDOLWlWDE]XZHLVHQ(UNRQIURQWLHUWVHLQHQ*HJQHUPLW6WRL]LVPXV+WXGPKNGXKVKWO
GUVTGIGTGPQPRQUUGKORGVWO9(VVHLGLH6FKZlFKHRGHUGHU)HKOHUGHU-XJHQG
GDVVVLHLKUH/HLGHQVFKDIWQLFKWNRQWUROOLHUHQXQG]JHOQNDQQXQGYRQGHU+HIWLJNHLWGHV
/HEHQV EHHLQIOXVVW ZLUG ,Q GHU %LRJUDSKLH 6XHWRQV ZLUG MHGRFK NODUJHVWHOOW GDVV GDV
YLWLXP GHU .DLVHU XQG EHVRQGHUV 1HURV NHLQ .HQQ]HLFKHQ GHU -XJHQG VRQGHUQ GHV
&KDUDNWHUVLVW,QGLHVHU%HGHXWXQJYHUZHQGHWGHU'LFKWHUSKLORVRSK6HQHFDLPSHWXVLQ
HS]XGHP=ZHFNGLHYHUKHHUHQGHQ$NWLRQHQU|PLVFKHU,PSHUDWRUHQPLWGHUHQ
HLJHQHU8QEHKHUUVFKWKHLW]XYHUGHXWOLFKHQLVWLFXPRPQLDFRQFXWHUHQWFRQFXWLHEDQWXUWXUELQXP
PRUH$JDPHPQRQUHIOHNWLHUWGDV%HQHKPHQ1HURVLQGHQHUVWHQ-DKUHQVHLQHU5HJLHUXQJ
GHUHQP|JOLFKH9HUZHUIOLFKNHLWPLW VHLQHU8QUHLIH NRUUHVSRQGLHUW'HU$XVGUXFNSDVVW
JHQDX]XGHQ-DKUHQDOV1HURQRFKMXQJZDUXQGQRFKQLFKWVHLQH0DFKWDOV+HUUVFKHU
LQ $QVSUXFK JHQRPPHQ KDW :HQQ PDQ GLH P|JOLFKH 'DWLHUXQJ GHV 6WFNHV
EHUFNVLFKWLJWNDQQPDQGHQ6FKOXVV]LHKHQGDVVGHU'LFKWHUPLWGHP5HGHGXHOO]ZHL
YHUVFKLHGHQH6HLWHQ1HURVZlKUHQG VHLQHU5HJLHUXQJ ]HLJHQZROOWH GLH HLQH KlQJWPLW
GHP&KDUDNWHUGHV$JDPHPQRQ]XVDPPHQGLHDQGHUHPLWGHPGHV3\UUKXV(LQH5HLKH
VROFKHU'DUVWHOOXQJVPRGHOOH6HQHFDVUDQNHQXPHLQHSROLWLVFKH,QWHUSUHWDWLRQXQGVWHOOHQ
GHQ $QKDOWVSXQNW IU GLH .ULWLN DQ $JDPHPQRQ GDU EHL GHP GLH OCIPKVWFQ GLH
JQlGLJH6RUJHIUGDV:RKOGHU8QWHUWDQHQGDVJUXQGOHJHQGH(OHPHQWVHLQHV&KDUDNWHUV
                                                          
6XHW1HUR>«@QDWXUDHLOODYLWLDQRQDHWDWLVHVVHYJO6XHW7LEX&DO
'HUKORGVWU%HJULIIZLUGLQGHU6FKULIW'HLUDPLWKTCJOHLFKJHVHW]W,,,UDQRQPRYHULWDQWXPGHEHWVHG
H[FXUUHUHHVWHQLPLPSHWXVHUKlQJWQlPOLFKPLWGHP:LVVHQGHU6HHOH]XVDPPHQZDVEHGHXWHWGDVVVLHGLH
6HHOHNRUUXPSLHUWXQGQLFKWPLW9HUQXQIWDJLHUHQOlVVWYRQ=RUQXQGGHPKWXGPKNKUKORGVWUUlW6HQHFD
DXFKLQ'HFOHPSURHPDE
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LVWZLH6HQHFDHVDXFKLQGHU6FKULIW'HFOHPHQWLDPLWYROOHPSlGDJRJLVFKHQ1DFKGUXFN
HQWZRUIHQ KDW ,P )ROJHQGHQ HPSILHKOW HU ENGOGPVKC XQG OQFGTCVKQ EHL .ULWLN XQG
(QWVFKHLGXQJHQ3\UUKXVGLH LQGLH5HJLHUXQJVSROLWLN1HURV ]XYHUVHW]HQ VLQG*HGXOG
XQG PLOGHUH +DOWXQJ LVW IU 3\UUKXV HPSIHKOHQVZHUW ² SWQ RNWTC RQUUKU RNWTC
RCVKGPVGT HGTGU 9  ² GHU DXIJUXQG VHLQHU 0DFKW LQ GLH $QJHEHUHL JHUlW HLQ
XQVFKXOGLJHV0lGFKHQ]XRSIHUQXP$FKLOO]XEHIULHGLJHQXQGHLQHVLFKHUH5FNNHKU]X
JHZlKUOHLVWHQ ,Q GHU+DOWXQJ GHV0lFKWLJHQ GHU 6LHJHU VROO QLFKW DUELWUlU XQG SHUILG
VHLQVRQGHUQDXIGHU0|JOLFKNHLWGHUWDXJOLFKHQXQGPDYROOHQ(QWVFKHLGXQJHQEHUXKHQ
XQGVLHYRQVHLQHU6WHOOHDXVLQ$QVSUXFKQHKPHQ(LQHUVROFKHQhEHUOHJXQJHQWVSULFKW
YLHU9HUVHZHLWHU LQGHU6DW]XKQNGPVCPGOQ KORGTKCEQPVKPWKVFKWOQFGTCVC
FWTCPV'HU%HJULIIGHUOQFGTCVKQKlQJWHQJPLWGHPGHUENGOGPVKC ]XVDPPHQGHU
VHLW $XJXVWXVPLWVDPWXKTVWU KWUVKVKC XQGRKGVCU GDV QHXH 7XJHQGV\VWHP GHU 5|PHU
ELOGHW LQ GHP U|PLVFKH XQG JULHFKLVFKH:HUWHOHPHQWH VLFK YHUPHQJHQ'HQ ,PSXOV
XQG VHLQ9HUKlOWQLV ]XU:HUWKDIWLJNHLWEULQJW6HQHFD LP ULFKWLJHQ0D ]XP$XVGUXFN
QRQ GHVLGHURPDLRUHPPHOLRUHPTXH WH ILHUL HS  'LH$UJXPHQWDWLRQ$JDPHPQRQVJHKW
ZHLWHU XQG YHUVXFKW 3\UUKXV YRQ VHLQHQ (LQVWHOOXQJHQ ]X EHU]HXJHQ GDPLW GLH
(QWVFKHLGXQJ]XU2SIHUXQJ3RO\[HQDVUHYLGLHUWZLUG(UVSULFKWYRQOCIPCOQOGPVQ
QDTWK 9  ZHQQ PDQ QLFKW DXI VHLQH (QWVFKHLGXQJHQ DFKWHW XQG DQJHPHVVHQ
GHQNW(VLVWHLQHGHU.RQVWHOODWLRQHQGHUPDQLP:HUNGHV7DFLWXVRIWEHJHJQHWXQGGLH
DXIJUXQG GHU 9HUZHUIOLFKNHLW GHU MXOLVFKFODXGLVFKHQ '\QDVWLH KHUYRUJHKREHQ ZXUGH
1LKLOUHUXPPRUWDOLXPWDPLQVWDELOHDFIOX[XPHVWTXDPIDPDSRWHQWLDHQRQVXDYLQL[DH
7DF$QQ;,,,ZREHLGLH3RVLWLRQGHU$JULSSLQDQDFKLKUHP=ZLVWPLW1HURLKUH
ELVKHULJH6WDELOLWlWYHUORUHQKDW
$JDPHPQRQIlKUWIRUWPLWVHLQHQZDUQHQGHQXQGPRUDOLVLHUHQGHQ6HQWHQ]HQ
XQGZHLVWDXIGLH(QTVWPCGDV6FKLFNVDOKLQ(UVSULFKWYRQGHQ6FKLFNVDOVIJXQJHQGLH
IUGHQHLQHQJQVWLJGHQDQGHUHQXQKHLOYROOVLQGXQGVWHOOWIHVWGDVVVHLQ/HEHQXQG
VHLQH (QWVFKHLGXQJHQ LKP EHLJHEUDFKW KDEHQ DOOHV ]X HUZDUWHQ XQG GLH
8QEHUHFKHQEDUNHLWGHV6FKLFNVDOV]XEHDFKWHQGHQQ HTGIKV KNNQU URKTKVWUW(QTVWPCG
                                                          
9JOGHLUD,,TXRUDULRUDXWHPPRGHUDWLRLQUHJLEXVKRFODXGDQGDPDJLVHVW
=XP%HJULIIV0HLVWHU.'LH7XJHQGHQGHU5|PHULQ2SSHUPDQQ+:G)6IIYJO
DXFK 'DKOPDQQ + &OHPHQWLD &DHVDULV LQ 2SSHUPDQQ + 5|PHUWXP $XVJHZlKOWH $XIVlW]H XQG
$UEHLWHQDXVGHU-DKUHQELV:G)6Å>6@HLW$XJXVWXVLVWVLHGLHZDKUHN|QLJOLFKH
7XJHQGDXVGHP*HIKOKHUDXVGDGHUMXQJH.DLVHU1HURGD]XQHLJWGHQ*UXQGVlW]HQLQGHQHQLKQVHLQ
/HKUHU HU]RJHQ KDW XQWUHX ]X ZHUGHQ VWHOOW HU LKP GDV %LOG HLQHV ZDKUKDIW JURHQ +HUUVFKHUV YRU
$XJHQ«´
=XEHDFKWHQLVWGLH5ROOHGHU(QTVWPCLQGHQ7URDGHV6HQHFDVRODQJHHU0RUDOXQGWXJHQGKDIWH+DOWXQJ
SUHGLJWGLHQLFKWYRQhEHUPXWXQG=JHOORVLJNHLWDEKlQJHQNRPELQLHUWHUQLFKWGDV)DWXPGDV6FKLFNVDO
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HCXQT 9  (LQH JOHLFKEHGHXWHQGH 6WHOOH ILQGHW VLFK LQ GHU2FWDYLD ZR GLH
$PPHYRQGHQ6FKLFNVDOVFKOlJHQVSULFKW0DQNDQQVLFKQLFKWDXIVHLQ*OFNYHUODVVHQ
ZHLOHVVLFK OHLFKWlQGHUQXQGQHJDWLYHUZDUWXQJVORVHUVFKHLQHQNDQQEHVRQGHUVZHQQ
PDQKORQVGPUTGIPQCEUWRGTDWU9VHLQH0DFKWDXVEW,QVROFKHQ)lOOHQZLUG
VLFK DOOHV JHJHQ GHQ $JLHUHQGHQ ZHQGHQ 9  %HVRQGHUV HLQGULQJOLFK KDW GHU
7UDJLNHU GLH 9HUTXLFNXQJ YRQ 3HUV|QOLFKHP XQG 3ROLWLVFKHP GDUJHVWHOOW XQG DOV
'RPLQDQWH LQ $JDPHPQRQV1HURV ODELOHP &KDUDNWHU GXUFKJlQJLJ DXI GLH IDVW
SDWKRORJLVFKH $QJVW GHV .DLVHUV DEJHKREHQ ,Q GHU 6WDQGKDIWLJNHLW GHU *HGDQNHQ
YHUVXFKW $JDPHPQRQ 3\UUKXV ]X XQWHUZHLVHQ XQG YRQ GHU +XPDQLVLHUXQJ VHLQHU
+DOWXQJ]XEHU]HXJHQEHLGHUGLH9RUWHLOHIUGLH5HJLHUHQGHQXQGGLH5HJLHUWHQLQGHQ
9RUGHUJUXQG WUHWHQ'LH QDFK+XPDQLWlW XQG HLQHU (WKLN GHV0DKDOWHQV NOLQJHQGHQ
:RUWH$JDPHPQRQVXQGVHLQHJQRPHQUHLFKH5HGHHQWKOOHQVHLQHQ9HUVXFK3\UUKXV]X
HLQHU PDYROOHQ 'HQNZHLVH ]X IKUHQ GLH XQDEKlQJLJ YRQ )ULYROLWlW XQG +RFKPXW
DJLHUHQPXVV ,Q VHLQHU5HGH LQ GHQ9  NRPPWGHU UWRGTDWU%HJULII ]ZHLPDO
YRUXQGQHEHQEHLGUFNHQGLH:|UWHU VWOKFWUXQG HGTQEGU 9GHQJOHLFKHQ
6LQQ DXV XP HLQHV GHU VFKOHFKWHVWHQ XQG YHUZHUIOLFKHQ (OHPHQWH HLQHU 5HJLHUXQJ
]XUFN]XZHLVHQ(VZLUGGXUFKGLH5HGH$JDPHPQRQVNODUJHVWHOOWGDVVGLH*UDXVDPNHLW
GHU 5HJLHUHQGHQ LKUHQ 6FKZlFKHQ HQWVSULQJW YJO 6HQ GH YLW EHDW ,,,  RPQLV HQLP H[
LQILUPLWDWHIHULWDVHVW
                                                                                                                                                                     
PLW GHPXKTVWU%HJULII %HLGH VWHKHQ DXI YHUVFKLHGHQHQ(EHQHQ XQGZHQQ MHPDQGHP GLH 7XJHQG GLH
0DQQKDIWLJNHLW]XJHZLHVHQZLUGNDQQHUVLFKYRQGHU(QTVWPCQLFKWEHLQIOXVVHQODVVHQV6HQGHFRQVVDS
9VDSLHQV>«@FRQWHQWXVYLUWXWHTXDHIRUWXLWLVQRQLQGLJHWLGHRTXHQHFDXJHULQHFPLQXLSRWHVWQDP>«@QLKLOHULSLWIRUWXQD
QLVL TXRG GHGLW YLUWXWHP DXWHP QRQ GDW LGHR QHF GHWUDKLW« YJO 6HQ DG 3RO ,,, 7UR   ZREHL GDV
JOFNOLFKH /HEHQ XQG GLH (UIROJH GLH GLH (QTVWPC GHP 0HQVFKHQ ]XJHVFKULHEHQ KDW YHUORUHQ JHKHQ
N|QQHQZHLOVLHQLFKWPLWGHUUHLQHQXKTVWU]XYHUJOHLFKHQVLQG
 (V KDQGHOW VLFK XP HLQH 'LPHQVLRQ GHV /HEHQV GHUHQ 6WDELOLWlW ]ZHLIHOKDIW HUZLHVHQ LVW 'LH
.RQYHUJHQ]HQPLWGHP'HQNHQGHU*ULHFKHQXQGEHVRQGHUVGLH(LQVWHOOXQJHQGLH(XULSLGHV LQ VHLQHQ
7URHULQQHQYRUVWHOOWGLH$WKHQHUYRUGHU.KQKHLWZDUQHQG VLQGEHPHUNHQVZHUW XQGZLU VHKHQZLHGLH
'LFKWHU MHQHU(SRFKH VLFK JH]ZXQJHQ IKOWHQ GXUFK LKUH:HUNH GLH0HQVFKHQ E]Z GLH0lFKWLJHQ ]X
VHQVLELOLVLHUHQXQG]XYHUQXQIWJHPlHP+DQGHOQDXI]XIRUGHUQ
2FW )XOJRUH SULPR FDSWXV HW IUDJLOL ERQRIDOODFLV DXODH TXLVTXLV DWWRQLWXV VWXSHWVXELWR ODWHQWLV HFFH )RUWXQDH
LPSHWX=XU8QEHVWlQGLJNHLWGHV*OFNVYJO&LF7XVF4XLQWLQVWSURHP6HQDG3RO,,
 2EZRKO HV DQ GHP+XPDQLWDV%HJULII ZlKUHQG GHU .DLVHU]HLW IHKOW YHUZHQGHW 6HQHFD GXUFK VHLQH
Z|UWOLFKHQ6FK|SIXQJHQGLHVH%HGHXWXQJZHQQHUGLHPDHQORVH+HUUVFKDIWYHUXUWHLOWXQGDXIGLH0LOGH
XQGGLHKXPDQLVWLVFKHQ(OHPHQWH OQFGTCVC  VKOKFWO OKVKWU OKVGU GHU5HJLHUXQJ
DXIPHUNVDPPDFKWYJO+DIIWHU+'LHU|PLVFKH+XPDQLWDVLQ2SSHUPDQQ+5|PLVFKH:HUWEHJULIIH
:G)6EHV
%OHLFNHQ-3ULQ]LSDWXQG'RPLQDW*HGDQNHQ]XU3HULRGLVLHUXQJGHUU|PLVFKHQ.DLVHU]HLW:LHVEDGHQ
6Å>@OVW\UDQQXVHUVFKHLQWGDQQLQGHU6SlW]HLW>ZlKUHQGLQGHUIUKHQ.DLVHU]HLWLKQVFKRQGHU
%HJULII FQOKPWU HUVHW]W KDW@ LQVEHVRQGHUH GHU 8VXUSDWRU DOVR GHUMHQLJH .DLVHU GHU GHP DQGHUHQ DOV
LOOHJLWLPJLOW´
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$JDPHPQRQ ZLUG MHGRFK YRQ 3\UUKXV QLFKW QXU GHU )HLJKHLW VRQGHUQ DXFK HLQHU
XQJHNOlUWHQ 8VXUSDWLRQ EH]LFKWLJW ZHLO HU GHP 2SIHU HQWJHJHQVWHKW XQG VLFK VHLQHQ
$QVLFKWHQ ZLGHUVHW]W (U ZHQGHW VLFK ZWHQG JHJHQ GLH (LQVWHOOXQJ GHV JULHFKLVFKHQ
)KUHUVQHQQWLKQTGIWOV[TCPPWU9ZHLOHULQGHU6WHOOXQJGHV)KUHUVVHLQH
0HLQXQJ GXUFK]XVHW]HQ EH]ZHFNW XQG HU EHWRQW GHQ 8QWHUVFKLHG ]ZLVFKHQ VHLQHP
MHW]LJHQXQGVHLQHPELVKHULJHQ%HQHKPHQ'DV:RUWUH[EHKlOWQRFKLQGHUVHQHFDLVFKHQ
=HLWHLQHQHJDWLYHXQGDEZHUWHQGH%HGHXWXQJXQGLQGHU.RQMXQNWLRQPLWW\UDQQXVVROO
GLHDEZHLVHQGH+DOWXQJGHV3\UUKXV$JDPHPQRQJHJHQEHU]XU6FKDXJHVWHOOWZHUGHQ
(V JHKW XP HLQHQ JHZDQGHOWHQ $JDPHPQRQ GHQ 6HQHFD VFKDIIW XQG GHU NHLQH
9HUELQGXQJ]XGHPUFNVLFKWORVHQ:LOONUKHUUVFKHUYRQHLQVWKDWRGHU]XGHPMHQLJHQ
GHQ 3\UUKXV LP /LFKWH GHU IUKHUHQ $XVVFKUHLWXQJHQ LP 6WUHLW XP %ULVHLV XQG VHLQHU
8QJHUHFKWLJNHLW JHJHQEHU $FKLOO GDUJHVWHOOW KDW $JDPHPQRQV 6WHOOXQJ XQG GLH
KHIWLJH 5HDNWLRQ DXI GHQ 8QWHUVWW]HU GHU XQVFKXOGLJHQ 3RO\[HQD ZLUG ]X HLQHP
NUlIWLJHQ5HGHGXHOOIKUHQGDVYRQ9DQELV]XP9PLWGHPJOHLFKHQ7HPSR
GHV :RUWJHIHFKWV IRUWJHVHW]W ZLUG 1DFK GHU 9RUVWHOOXQJ GHU VLQQORVHQ +DOWXQJ YRQ
+HNWRUXQG$FKLOO LQGHU.ULHJV]HLW WULWWGDV7KHPDGHUDXOLVFKHQ(SLVRGHZLHGHUDXI
3\UUKXV SURYR]LHUW $JDPHPQRQ XQG IUDJW LKQ GDQDFK RE HV HLJHQWOLFK HLQ hEHO LVW
-XQJIUDXHQ LP 1DPHQ GHV .ULHJHV ]X RSIHUQ $JDPHPQRQV $QWZRUW RTCGHGTTG
RCVTKCO NKDGTKU TGIGO FGEGV 9  NOLQJW ZLH HLQ 5HFKWIHUWLJXQJVYHUVXFK GHU
XQJHKHXHUHQ 7DW DEHU LQ GHP 6LQQH HLQHU 6HQWHQ] N|QQWHPDQ HLQPRUDOSUHGLJHQGHV
0LWWHODQVHKHQ:HUGHQ1XW]HQGHV6WDDWHV]XP0DVWDEVHLQHV+DQGHOQVPDFKWGHU
ZLUGHLQHZHVHQWOLFKH1DWXUDQODJHGHV0HQVFKHQUHDOLVLHUHQXQGGD]XEHLWUDJHQGDVVGHU
6WDDW DOV HLQH *HPHLQVFKDIW JHPHLQVDPHU ,QWHUHVVHQ %HVWDQG KDEHQ NDQQ 'HU 9HUV
lKQHOWHQWVSUHFKHQGHQ6WHOOHQ LQGHQSKLORVRSKLVFKHQ6FKULIWHQ6HQHFDVEHLGHQHQGHU
U|PLVFKH'HQNHU LP5DKPHQGHU ULFKWLJHQ+HUUVFKDIW DXI GLH:LFKWLJNHLW GHU+HLPDW
XQG LKUHU %UJHU KLQZHLVW ,P =XVDPPHQKDQJ PLW GHP JXWHQ *HZLVVHQ GHV
                                                          
*ULIILQ06VLHVWHOOWGDV:RUWUH[DOVGHQ%HJULIIYRQRSSUREULXPGDUXQGVWHOOWIHVWÅ>@LV
>6HQHFDV@ SURYRFDWLYHQHVV LQ XVLQJ UH[ KDG LWV VRXUFH LQ SROLWLFDO UHDOLVP ZKLFK OHG KLP WR UHMHFW ERWK
SKLORVRSKLFDOULJLGLW\DQGSROLWLFDOK\SRFULF\´
 9JO GLH SRLQWLHUWH$EZDQGOXQJ GHU &KDUDNWHULVLHUXQJ $JDPHPQRQV 6HQ$J  ZR HU TGZ TGIWO
JHQDQQWZLUG
9JOGHLUD,,QHIDVHVWQRFHUHSDWULDH]X(KUXQJGHV9DWHUODQGHVV6HQHSHSHSGH
FRQVVDS;XQG7URRGTFGTGGUVRCVTKCOITCXG
 )DQWKDP HUNHQQW GLHPLOLWlULVFKH+HUNXQIW GHV:RUWHV XQG GLHRWFQT GHV 6LHJHUV JHJHQEHU VHLQHQ
8QWHUWDQHQREZRKOGHQ%HVLHJWHQZHGHU5HFKWQRFK0|JOLFKNHLWGHUULFKWLJHQ%HJHJQXQJPLWGHP6LHJHU
]X]XVFKUHLEHQZDU )DQWKDP(6HQHFD·V7URDGHV$ OLWHUDU\,QWURGXFWLRQZLWK WH[W WUDQVDQGFRPP
3ULQFHWRQ6
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+HUUVFKHUVEH]JOLFKGHU+HLPDWXQGVHLQHU8QWHUWDQHQWULWWGHU%HJULIIGHURWFQT9
 DXI GHU HLQH $UW *HZLVVHQ GDUVWHOOW XQG GLH ULFKWLJH XQG JHUHFKWH +DOWXQJ
YRUVFKUHLEW $JDPHPQRQ VWW]W VLFK DXI GDV 9HUDQWZRUWXQJVEHZXVVWVHLQ GDV HLQ
+HUUVFKHU]HLJHQPXVVXQGIRUGHUWGLH5HWWXQJHLQHVXQVFKXOGLJHQ0HQVFKHQZlKUHQG
3\UUKXVGLH'XUFKIKUXQJGHV2SIHUVYHUODQJWGDHVNHLQGLUHNWHV+LQGHUQLVRGHUNHLQ
*HVHW] NGZ PWNNC JHJHQ GDV 2SIHU VHOEVW JLEW :HQQ DEHU GLH (QWVFKHLGXQJHQ GHV
+HUUVFKHUVEHUGHQ*HVHW]HQVWHKHQXQG$UELWUlULWlWLQ%HWUDFKWNRPPWRGHUNRPPHQ
NDQQ GDQQ PXVV GHU +HUUVFKHU VHLQH =JHOORVLJNHLW PLOGHUQ XQG DQKDQG HLQHV
JHZLVVHQKDIWHQ *HGDQNHQJDQJV VHLQH 3RVLWLRQ XQG (QWVFKHLGXQJHQ GXUFKVHW]HQ
$JDPHPQRQ EHDQVSUXFKW GHP JDQ]HP 6SHNWUXP GHU :HUWH LQ VHLQHP )KOHQ XQG
+DQGHOQ JHUHFKW JHZRUGHQ ]X VHLQ JDQ] DQGHUV DOV 3\UUKXV GHU VHOEVW ZHGHU HLQH
HQWVSUHFKHQGH+DOWXQJJH]HLJWKDWQRFKGLHVHEHL$JDPHPQRQ]XVFKlW]HQZXVVWH
=XVDPPHQIDVVXQJ
'LH :RUWH GLH 6HQHFD VHLQHQ &KDUDNWHUHQ ]XZHLVW XQG GLH PRUDOLVLHUHQGHQ
6HQWHQ]HQGLHHUHLQVHW]WVFKHLQHQK|FKVWUHDORGHUEHUUHDO]XVHLQXQGGDUEHUKLQDXV
LQHLQHPJHZLVVHQ6LQQSROLWLVFKGHUDXVGHP=XVDPPHQZLUNHQGHVUHDOHQ(OHPHQWVPLW
GHPP\WKLVFKHQ HLQLJHUPDHQ ]X EHJUHLIHQ LVW 'DV 5HDOH LVW LQ GHP %LOG GHV DNWXHOO
*HJHQZlUWLJHQNRQ]LSLHUWGHUSROLWLVFKH(QWZXUIGHU7UDJ|GLHXQGLKUHSROLWLVFKH®¯Ó~y
XPIlQJWGDVP\WKLVFKHGDVEHUGDVSROLWLVFKH6\PEROQLFKWXQYHUPLWWHOW OlXIWDEHUHV
LVW NHLQ 6\PERO HLQHU 7DJHVSROLWLN RGHU GHU %HVWLPPXQJ XQG %HOHXFKWXQJ GHU
7DJHVJHVFKHKQLVVH VRQGHUQ HLQ 6\PERO GHU KRFKSDWKHWLVFKHQ 'DUVWHOOXQJ GLH GHQ
KRFKSDWKHWLVFKHQ $IIHNWDXVEUXFK XQG GLH 7ULHEUHJXOLHUXQJ GHU MXOLVFKFODXGLVFKHQ
'\QDVWLH GHXWOLFKPDFKW GLH ]HLWJHQ|VVLVFKHQ 3UREOHPH GHUHQ 6HQHFD VLFK EHZXVVW
ZDU ZHUGHQ ]X LPPHU ZLHGHU DXIWDXFKHQGHQ *UXQGIUDJHQ PHQVFKOLFKHU ([LVWHQ]
]XJOHLFK ZLUG ODWHQW JHJHQ GLH 8QIUHLKHLW XQG GLH 8QWHUGUFNXQJ SURWHVWLHUW :DV GLH
]DKOUHLFKHQ 6HQWHQ]HQ ]XP $XVGUXFN EULQJHQ XQG GLH 5ROOH GLH VLH LQ GHQ 7URDGHV
VSLHOHQ ]HLJW VLFK IUGDV JDQ]H 6WFN XQG VHLQH KHUYRUUDJHQGHQ'LDORJHPLWVDPW GHQ
VWDDWVWUDJHQGHQ XQG PRUDOLVFKHQ :HUWEHJULIIHQ GLH GHQ 6LQQ GHV PRV PDMRUXP ELOGHQ
PDQNDQQQLFKWGLHbKQOLFKNHLWPLWGHU.RQ]HSWLRQGHU$QQDOHQGHV7DFLWXV OHXJQHQ
                                                          
9JO6HQGHEHQ,,,
.OLQJHU)KDWULFKWLJEHPHUNWÅ5FNVLFKWVORVHU>LQGHQ$QQDOHQ@MDIDVWJHKlVVLJVLQGGLH0HQVFKHQ
YRUDOOHPGLH.DLVHUGDUJHVWHOOW´(UPDFKWPLW VHLQHQ*HGDQNHQZHLWHU Å>+@KLQWHUGHU2EHUIOlFKHGHV
7XQV XQG 9HUKDOWHQV GHU 0HQVFKHQ >VLQG@ +LQWHUJUQGH XQG ]ZDU ILQVWHUH OHW]WHQ (QGHV
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ZREHLGDV ILQVWHUH%LOG VHLQHU%HVFKUHLEXQJXQGGLHGXQNOH6HLWH GLH 6HQHFDYRUIKUW
LPPDQHQW GLH =HLW GHU MXOLVFKFODXGLVFKHQ'\QDVWLH ZLGHUVSLHJHOQ 'LH0RUDO LQ 5RP
EHGHXWHWGDVVPDQ²XQGEHVRQGHUVGHU+HUUVFKHU² LP ,QWHUHVVHGHU*HVDPWKHLWGDV
*HERWHQHWXWXQGHLQ+|FKVWPDDQGLJQLWDVJORULDXQGILGHV]XHUUHLFKHQYHUVXFKW,QGHQ
VHQHFDLVFKHQ7URDGHVJHVFKLHKWGDV*HJHQWHLO.HLQ%LOGHLQHVRSWLPXVPD[LPXV,PSHUDWRUV
HUVFKHLQW VRQGHUQ HVZHUGHQ QXU GLH:LOONU XQG GLH9HUZHUIOLFKNHLW GHU0DFKWKDEHU
YRUJHIKUW 'DEHL LVW GLH 5KHWRULN HLQ ZLFKWLJHV 0LWWHO GXUFK GDV 6HQHFD VHLQH 5HGH
DXVIRUPW(U ELOOLJW DXFK LQ VHLQHQ(SLVWHOQ/XFLOLXV·0HLQXQJZHLO HU:|UWHU JHZlKOW
KDWGLH]XP$XVGUXFNEULQJHQZDVHUVDJHQZLOOXQGQLFKWZDVHUVDJHQVROOHS
    ,Q VHLQHP 6WFN ZHUGHQ ]ZHL $UWHQ GHU hEHUUHGXQJ DXVJHIKUW 'LH
VHQWHQWLDH)RUPHO GHV $JDPHPQRQ XQG GLH HWKLVFKHQ 9RUVFKULIWHQ GHU $QGURPDFKH
%HLGHHUZHLVHQVLFKDOVXQZLUNVDPVRGDVV LQGHU=HLW6HQHFDVGLH9HUZHUIOLFKNHLWXQG
GLH DUURJDQWH 0DFKWDXVEXQJ GHQ 6LHJ HUULQJHQ :HQQ PDQ DOOHV DXI GLH MXOLVFK
FODXGLVFKH'\QDVWLHNRQNUHWLVLHUHQZROOWHZUGHPDQHUNHQQHQGDVVPDQGDV5HFKW]XP
IUHLHQ 5HGHQ XQG hEHUUHGHQ KDWWH GLH (QWVFKHLGXQJHQ MHGRFK VFKRQ YRUKHU
UFNVLFKWVORVJHWURIIHQZXUGHQ
:LH VFKRQHUZlKQWZXUGH VWHOOW&LFHUR LQ VHLQHU6FKULIW'H UH SXEOLFD IHVW GDVV
WUDGLHUWH 6LWWHQ XQG KHUDXVUDJHQGH 3HUVRQHQ GHP U|PLVFKHQ 6WDDW VHLQH JHJHQZlUWLJH
%HGHXWXQJXQG*U|HHUP|JOLFKWKDWWHQ'LH6LWWHQDEHUVLQGLP/DXIHGHU=HLWYHUORUHQ
JHJDQJHQZHLOHVDQGHQHQWVSUHFKHQGHQ3HUV|QOLFKNHLWHQPDQJHOWH'HPJHPlLVWGHU
/HVHU LQ GHU /DJH ]X HUNHQQHQ GDVV VLFK DXV GHU %HWUDFKWXQJ GHU 9HUJDQJHQKHLW
(UNHQQWQLVVHIUGLH*HJHQZDUWJHZLQQHQODVVHQXQGGHVKDOELVWGHU9HUJOHLFKPLWGHP
:HUN GHV 7DFLWXV YRQ EHVRQGHUHU %HGHXWXQJ $XI MHGHQ )DOO LVW LQ GHU 7UDJ|GLH GHV
6HQHFD JUHLIEDU GDVV GLH %HJULIIH QLFKW PHKU DOV 5HIOH[ SROLWLVFKVR]LDOHU:LUNOLFKNHLW
YHUVWDQGHQZHUGHQVRQGHUQGLHLQGHUU|PLVFKHQ*HVFKLFKWHIDEDUHQbXHUXQJHQYRQ
EHU]HLWOLFKJHOWHQGHQXQGJHVFKLFKWOLFKZLUNVDPHQ,GHHQVLQG
                                                                                                                                                                     
XQGXUFKGULQJOLFKHXQYHUVWlQGOLFKH+LQWHUJUQGHZLUNVDP´ LQ5|PLVFKH*HLVWHVZHOW0QFKHQ6

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&'LHÄ7URHULQQHQ¶GHV(XULSLGHV
0LW GHP -DKU  Y &K LVW GLH 7ULORJLH GHV (XULSLGHV LQ GLH GLH 7URHULQQHQ
JHK|UHQDXIJHIKUWGHUHQHLQZDQGIUHLHVWRIIOLFKH9HUELQGXQJ]XGHU5HFKWIHUWLJXQJGHU
SROLWLVFKHQ.RQQRWDWLRQHQLP6WFNEHLWUlJW7URW]GHUIUDJPHQWDULVFKHQhEHUOLHIHUXQJ
GHU ]ZHL GLH 7URHULQQHQ EHJOHLWHQGHQ 7UDJ|GLHQ GHV$OH[DQGURV XQG GHV 3DODPHGHV LVW
MHGRFK IHVW]XVWHOOHQGDVV GLH%LQGXQJGHU HLQ]HOQHQ 6WFNH DQHLQDQGHU ORFNHU XQG DXI
GHQHUVWHQ%OLFNQLFKWLQGHPVHOEHQ0DHDOV$EVFKOXVVHLQHV*DQ]HQEH]HLFKQHWZHUGHQ
NDQQ 'LH )RUVFKXQJ KDW VLFK EHU GLH -DKUH GDUXP EHPKW HQWZHGHU GLH
(LJHQVWlQGLJNHLW GHU HLQ]HOQHQ7UDJ|GLHQ ]XEHZHLVHQRGHUYRQGHU HQJHQ VWRIIOLFKHQ
9HUNQSIXQJ VlPWOLFKHU :HUNH ]X EHU]HXJHQ XQG GHP]XIROJH DXI GLH
VHOEVWYHUVWlQGOLFKH9HUELQGXQJ LKUHV ,QKDOWV LQ=HLWHQJURHU8QUXKHQXQG$XIUHJXQJ
]X VFKOLHHQ ,P :DQGHO GHU =HLWHQ253 VLQG GLH 7URHULQQHQ LQ GHU )RUVFKXQJ254
XQWHUVFKLHGOLFK EHWUDFKWHW XQG DOV HLQH $QWZRUW DXI GLH *HVFKHKQLVVH GHV
SHORSRQQHVLVFKHQ .ULHJHV XQG GLH %UXWDOLWlWHQ GHU DWKHQLVFKHQ 0DFKW RGHU DOV HLQH
:DUQXQJ YRU GHU VL]LOLVFKHQ ([SHGLWLRQ GHU $WKHQHU DQJHVHKHQ ZRUGHQ 2E GLHVH
$QVLFKWHQ GLH JHVDPWH HXULSLGHLVFKH 7ULORJLH GHV -DKUHV  EHWUHIIHQ XQG RE GHU
SROLWLVFKH=XVDPPHQKDQJGHUGUHL 6WFNH DXIJH]HLJWZHUGHQNDQQZLUG LP)ROJHQGHQ
XQGLP5DKPHQGHUELVKHULJHQ)RUVFKXQJGDUJHVWHOOWXQGGHQ7URHULQQHQ LKUHSROLWLVFKH
%HGHXWXQJIXHQGVRZRKODXILKUHUWULORJLVFKHQ)RUPDOVDXFKDXILKUHQ$XVVDJHQXQG
GHU6WHOOXQJGHU&KDUDNWHUH]XJHZLHVHQ
'DVHUVWH6WFNGHU7ULORJLH$OH[DQGURV255LVWDXIGLHWURLDQLVFKH6HLWHEHVFKUlQNW
XQGVWHOOWGLH(UHLJQLVVHXQG(QWVFKHLGXQJHQGHUEHWUHIIHQGHQ3HUVRQHQYRUGHP.ULHJ
                                                          
 5LWRyN KDW GLH ZHLWUHLFKHQGHQ $UEHLWHQ GLH VLFK YRP  -DKUKXQGHUW DQ PLW GHQ 7URHULQQHQ GHV
(XULSLGHV EHIDVVW KDEHQ LP 5DKPHQ GHU ]X GHV MHZHLOLJHQ )RUVFKHUV =HLW KHUUVFKHQGHQ 8PVWlQGHQ
YRUJHVWHOOW%HLGHU$QDO\VHGHU$UEHLWHQXQGGHU(UNOlUXQJGLHHU]X MHGHP:HUNJHJHEHQKDW VWHOOW HU
IHVWÅ'DULQ]HLJWVLFKVFKRQHLQOHLVHV=HLFKHQGHUXPGLH-DKUKXQGHUWZHQGH>VFGHV-K@DQKHEHQGHQ
.ULVHGHV+LVWRULVPXVXQGHLQHVQHXHQ9HUVWlQGQLVVHVGHU.XQVWGDVGDV.XQVWZHUNDOVHWZDV$XWRQRPHV
YRQGHQlXHUHQ8PVWlQGHQP|JOLFKVWWUHQQHQZLOO´LQ=XU7URMDQLVFKHQ7ULORJLHGHV(XULSLGHV*\PQ
6EHV
6.DSLWHO]XP)RUVFKXQJVVWDQG
'LH)UDJPHQWHGHV6WFNHVVLQGJUXQGVlW]OLFKLQGUHL6WUDEXUJHU3DS\UL3DS6WUDEGHV
-K Y &K XQG YRQ 6WREDHXV )  EHUOLHIHUW XQG LQ(QQLXV·$OH[DQGHU UHNRQVWUXLHUW GHU IU HLQH
1DFKDKPXQJ GHV HXULSLGHLVFKHQ 6WFNHV JHKDOWHQ ZLUG *UXQGOHJHQGH 5HNRQVWUXNWLRQHQ GHV 6WFNHV
ELHWHQ 6QHOO % (XULSLGHV $OH[DQGURV XQG DQGHUH 6WUDVVEXUJHU 3DS\UL PLW )UDJPHQWHQ JULHFKLVFKHU
'LFKWHULQ+HUPHV(LQ]6FKHLGZHLOHU)=XP$OH[DQGURVGHV(XULSLGHV3KLO6
GH+DQVRQ-25HNRQVWUXFWLRQRI(XULSLGHV·$OH[DQGURVLQ+HUPHV66FRGHO5

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GDUGLHHQJPLWGHUZHLWHUHQ(QWZLFNOXQJXQGGHP6WRIIGHVGULWWHQ6WFNHV LQ)RUP
HLQHU5LQJ.RPSRVLWLRQYHUEXQGHQ VLQG+HNDEHKDW DOV VLH VFKZDQJHUPLW3DULVZDU
HLQHQ 8QKHLO NQGHQGHQ 7UDXP JHKDEW QlPOLFK GDVV VLH HLQHQ )HXHUEUDQG JHERUHQ
KDEH XQG GHVZHJHQ GHQ NOHLQHQ 3DULV ² YRQ GHQ +LUWHQ LP ,GDJHELUJH $OH[DQGURV
JHQDQQW²DXVJHVHW]W(UQLPPWDQHLQHPLKPVHOEVWJHZLGPHWHQ$JRQLQ7URLDWHLO LQ
GHP HU VLHJW :lKUHQG +HNWRU VHLQH 1LHGHUODJH DN]HSWLHUW lUJHUQ VLFK +HNDEH XQG
'HLSKRERVGDUEHUXQGEHUHLWHQHLQHQ0RUGDQVFKODJYRU3DULVIOFKWHWDQHLQHQ$OWDU
ZRHUYRQVHLQHU0XWWHUHUNDQQWXQGLQ7URLDDOV3ULQ]DXIJHQRPPHQZLUG9LHOHVPXVV
XQVLFKHUEOHLEHQGDGLH4XHOOHQDXVGHQHQGLH6FKOVVHJH]RJHQZHUGHQN|QQHQQLFKW
YLHO5DXPIUDEVROXWH0HLQXQJHQOlVVW
'DV ]ZHLWH 6WFN GHU3DODPHGHV256 LVW QRFK VFKZLHULJHU ]XEHKDQGHOQ XQG VHLQ
9HUKlOWQLV ]XGHQ7URHULQQHQ NDQQZHJHQGHUEUFKLJHQhEHUOLHIHUXQJQXU LQ8PULVVHQ
EHKDQGHOW ZHUGHQ REZRKO HV VHKU ZDKUVFKHLQOLFK GHP GUDPDWLVFKHQ 6WRII DQGHUHU
WUDJLVFKHU'LFKWHUHQWVSULQJW'HU6FKDXSODW]LVWGDV.DPSIODJHUGHU*ULHFKHQYRU7URLD
3DODPHGHVZLUGYRQ2G\VVHXVGHU6SLRQDJHEH]LFKWLJWZHLOHUDXIGHQHUILQGXQJVUHLFKHQ
*HLVW GHV3DODPHGHV QHLGLVFK LVW XQG OHW]WHUHUZLUG DOV DQJHEOLFKHU9HUUlWHU ]XP7RG
YHUXUWHLOW 6HLQ%UXGHU2LD[ WHLOW KHLPOLFKHUZHLVHGXUFKGLHYRQ3DODPHGHV HUIXQGHQHQ
6FKULIW]HLFKHQ DXI HLQHP 5XGHU VHLQHP 9DWHU 1DXSOLRV GHQ XQJHUHFKWHQ 7RG GHV
3DODPHGHVPLWZHLO GLH*ULHFKHQ GDV*HVFKHKHQH YRU1DXSOLRV YHUERUJHQ KDWWHQ(V
EOHLEWQRFKGLHLP6WFNOLHJHQGH$QQDKPHGDVVVLFKGHU9DWHUDQGHQKHLPNHKUHQGHQ
*ULHFKHQGXUFKIDOVFKH)HXHU]HLFKHQDQ.DS.DSKHUHXVUlFKWH
'DV6DW\UVSLHO6LV\SKRV257 EHUHLWHW IUGLH)RUVFKXQJ3UREOHPHQLFKW QXUZHJHQ
VHLQHV,QKDOWVVRQGHUQDXFKZHJHQVHLQHV*HQUHVXQGVHLQHU9HUELQGXQJ]XGHQEULJHQ
6WFNHQGLHHVEHJOHLWHWGDXQVNHLQHJDQ]H7HWUDORJLHEHUOLHIHUWLVW'DV6WFNLVWXQV
QXULQ]ZHL)UDJPHQWHQ258EHUOLHIHUWDXVLKQHQOlVVWVLFKGHU'LHEVWDKOGHU3IHUGHGXUFK
6LV\SKRV VHOEVW HUNHQQHQ1DFKGHP+HUDNOHV GLH 3IHUGH GHV'LRPHGHV ]X(XU\VWKHXV
JHEUDFKW KDW VWLHKOW VLH 6LV\SKRV XQG JLEW VLH VHLQHP 6RKQ *ODXNRV GHU
                                                          
 6WRHVVO )'LH3DODPHGHVWUDJ|GLHQ GHU GUHL JURHQ7UDJLNHU LQ:6   6  -RXDQ )
(XULSLGHHWOHVOpJHQGHVGHVFKDQWVF\SULHQV3DULV:HEVWHU7%/Å(XULSLGHV·7URMDQ7ULORJ\´LQ
0DXULFH.HOO\ +UVJ)RU6HUYLFH WR&ODVVLFDO6WXGLHV(VVD\V LQ+RQRXURI)UDQFLV/HWWHUV0HOERXUQH
HEG7KH7UDJHGLHVRI(XULSLGHV/RQGRQ6FRGHO5
'DV7KHPDGHV6DW\UVSLHOVXQGVHLQHP|JOLFKH5HNRQVWUXNWLRQZLUGEHKDQGHOWYRQ6FRGHO56
EHVÅ%RWK$OH[DQGHUDQG7URDGHVEXWHVSHFLDOO\WKHODWWHUVKRZWKHIDLOXUHRIODZWRSUHYHQW
YLROHQFHDQGWKHXVHRIIRUFHWKH3DODPHGHVDQGWKH6LV\SKRVVKRZWKHIDLOXUHRIHLWKHU ODZRUWKHJRGVWR
SUHYHQWVWHDOWK\FULPH´1HEHQGHP6LOHQXQGGHP6DW\UFKRUODVVHQVLFKDOVGUDPDWLVSHUVRQDH6LV\SKRV
GXUFKGHQ7LWHOXQG+HUDNOHVGXUFK).YJO32[\)VLFKHUQ
).YRQGHPQXUHLQHLQ]HOQHV:RUW ?{o}JHEOLHEHQLVW VRZLH).GHVVHQ]ZHL9HUVH
VLFKDQ+HUDNOHVZHQGHQXQGZHQQPDQDOOHLQDQVHLQHP,QKDOWIHVWKlOWNDQQHUNHLQHQULFKWLJHQ6FKOXVV
]LHKHQ
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XQJOFNOLFKHUZHLVHYRQLKQHQJHIUHVVHQZLUG'LH)RUVFKHUVLQGVLFKQLFKWGDUEHUHLQLJ
REGLH 6WFNH HLQH ]XVDPPHQKlQJHQGH7HWUDORJLH GDUVWHOOHQ EHU GLH -DKUHZXUGH HLQ
YHKHPHQWHU$VSHNW259KHUYRUJHKREHQGHUJHJHQGLH(LJHQVWlQGLJNHLWMHGHVHLQ]HOQHQGHU
:HUNH GHU 7HWUDORJLH VWHKW ZDV YRQ YLHOHQ )RUVFKHUQ XQWHUVWW]W ZRUGHQ LVW 'LH
LQKDOWOLFKH.RUUHVSRQGHQ]GHV6DW\UVSLHOVPLWGHQDQGHUHQ6WFNHQGHU7ULORJLH MHGRFK
LVWQLFKW]XEH]ZHLIHOQ'DV7KHPDGHUPHQVFKOLFKHQ1DWXUXQGGLH5ROOHGHV±­´°GLH
LQGHP3DODPHGHVZHLWHUHQWZLFNHOWZHUGHQVRZLHGLHJ|WWOLFKH1DWXUGLHLQGHQ7URDGHV
DXVIKUOLFK H[SRQLHUW ZLUG VSUHFKHQ IU GDV HQJH 9HUKlOWQLV GLHVHU HXULSLGHLVFKHQ
7HWUDORJLH$OOHGUHL7UDJ|GLHQHQWVSULQJHQGHPHSLVFKHQ.\NORVGLH%HKDQGOXQJYRQ
HQJPLWHLQDQGHUYHUEXQGHQHQ0\WKHQELOGHWLQGHU*HVFKLFKWHGHVJULHFKLVFKHQ'UDPDV
HLQH $XVQDKPH EHVRQGHUV QDFK 6RSKRNOHV· 3URGXNWLRQ XQG (XULSLGHV· WUDJLVFKHP
°XYUH$EHUHVNDQQQLFKWIUHLQHQUHLQHQ=XIDOOJHKDOWHQZHUGHQGDVV(XULSLGHVGLHVH
6WRIIH IUVHLQH7ULORJLHGHV-DKUHVDXVJHZlKOWKDW VRZLHGDVVGDV3XEOLNXPNHLQH
%H]LHKXQJ]XPLQGHVW]ZLVFKHQGHP$OH[DQGURVXQGGHQ7URHULQQHQGXUFKVFKDXWKDW260(V
LVW ZLHGHU DXIIDOOHQG GDVV GHU 'LFKWHU VLFK GLHVH HIIHNWYROOHQ XQG OHLGHQVFKDIWOLFKHQ
7UDJ|GLHQGHV=XVDPPHQEUXFKVXQGGHV/HLGHQVQDFKHLQHP.ULHJ]XQXW]HPDFKWDOV
GLHJULHFKLVFKHQ6WlGWHYRQGHQEUXWDOHQ*HVFKHKQLVVHQGHVSHORSRQQHVLVFKHQ.ULHJHV
JHSODJW ZHUGHQ XQG 3HUVRQHQ DXV JDQ] *ULHFKHQODQG =HXJQLVVH QLFKW QXU GHU
.DWDVWURSKHGHV.ULHJHVVRQGHUQDXFKGHUWKHDWUDOLVFKHQ:DKOGHV(XULSLGHV]XGLHVHP
=HLWSXQNWJHZRUGHQVLQG
9RUDXVVHW]XQJIUGLH,QWHUSUHWDWLRQGHU7URHULQQHQLQLKUHPSROLWLVFKHQ*HZDQG
LVW GLH$QQlKHUXQJ DQ GDV 6WFN LP5DKPHQ GHU WULORJLVFKHQ )RUP LQ GHU HV DXI GLH
%KQH JHEUDFKW ZRUGHQ LVW XQG LQZLHZHLW GLHVH 9HUELQGXQJ PLWVDPW GHP
9HUJDQJHQKHLWVEH]XJ GHV :HUNHV GHU ]HLWOLFK HQWIHUQWHQ :HOW GHU P\WKLVFKHQ
9HUJDQJHQKHLWXQGGHU(LQEH]LHKXQJYRQ=JHQGHUMHZHLOLJHQ*HJHQZDUWGHV'LFKWHUV
GLH$QQDKPHHLQHUSROLWLVFKHQ.RQ]HSWLRQGHVHXULSLGHLVFKHQ6WFNHV UHFKWIHUWLJW'LH
                                                          
 $OV HUVWHU KDW VLFK 0XUUD\ PLW GHP 7KHPD GHU ¶FRQQHFWHG 7HWUDORJ\· EHVFKlIWLJW XQG GLHVH 7KHVH
EHIUZRUWHW *UHHN VWXGLHV2[IRUG  6  LKP IROJW 6FKHLGZHLOHU ) D2  .LWWR+'
*UHHN7UDJHG\$OLWHUDU\VWXG\1<6)UHLGULFK:+(XULSLGHVXQG'LSKLORV=HWHPDWD
0XQLFK6/DWWLPRUH5(XULSLGHV1<66FKPLG6WlKOLQ*HVFKLFKWHGHU
JULHFKLVFKHQ/LWHUDWXU0XQLFK6II%XVFKRU((XULSLGHVGLH7URHULQQHQ(OHFWUD ,SKLJHQLH
LP7DXUHUODQG0XQLFK 6 II 6W|VVO)(XULSLGHV GLH7UDJ|GLHQXQG)UDJPHQWH=XULFK
)HUJXVRQ-7HWUDORJLHV'LYLQH3DWHUQLW\DQGWKH3OD\VRILQ7$3K$6:HEVWHU
7%/7KH7UDJHGLHVRI(XULSLGHV/RQGRQ6:LOVRQ-5$Q,QWHUSRODWLRQLQWKH3URORJXHRI
(XULSLGHV·7URDGHVLQ*5%66
6FRGHO6Å(XULSLGHVKDGDPRGHOIRUJLYLQJDZKROHSOD\WRWKHUHYHODWLRQRIWKHUHVXOWVRI
HDUOLHUDFWLRQDQGWKHH[SORUDWLRQRIWKHPHDQLQJRIZKDWKDGDOUHDG\KDSSHQHG$IWHUWKHWZRWUDJHGLHVRI
LQWULJXHDQGZLWKDVDW\USOD\IXOORIWULFNHU\WRFRPHWKHZDQWRIH[FLWHPHQWDQGVXVSHQVHLQ7URDGHVPD\
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WULORJLVFKH )RUP GHU 7UDJ|GLHQ GHV -DKUHV  Y &K LKU DXI DQDFKURQLVWLVFKHU
9HUNQSIXQJ EDVLHUHQGHV SRHWRORJLVFKHV 9HUIDKUHQ EHQ|WLJW HLQH DOV UHDO HPSIXQGHQH
9HUJDQJHQKHLW GLH GXUFK GLH 9RUVWHOOXQJ GHV /HLGHQV VHLWHQV GHU 7URHU XQG GLH
8QJHUHFKWLJNHLWHQVHLWHQVGHU*ULHFKHQHEHQVRN|QQHQZLUYRQGHU8QJHUHFKWLJNHLWGHU
7URHU LQ$OH[DQGURV VSUHFKHQ DEHU GLHVH VLQG XQEHZXVVW7lWHU JHZRUGHQ QlPOLFK GDV
:LHGHUILQGHQXQG$N]HSWLHUHQGHV3DULVDOV3ULQ]HQGDV]XP1LHGHUJDQJ7URLDVJHIKUW
KDW GLH GLH 6WUXNWXU GHU JDQ]HQ 7ULORJLH XPUDKPW XQG GXUFK GLH VLFK ELHWHQGH
.RQWUDVWIROLHGHU6WRIIHDOV.RPPXQLNDWLRQVPHGLXPIUGLH$XWRU*HJHQZDUWGLHQWDOO
GDVEHNRPPWLP:HUNGHV(XULSLGHVHLQHEHVRQGHUH6WHOOXQJXQGXQWHUVFKHLGHWLKQYRQ
GHQDQGHUHQJURHQNODVVLVFKHQ7UDJLNHUQ
'LH7URHULQQHQ LQLKUHPWULORJLVFKHQ5DKPHQ]HLJHQLQGHULQLKQHQGDUJHVWHOOWHQ
P\WKLVFKHQ 9HUJDQJHQKHLW HLQHQ .DPSI XP 0DFKW XQG *HUHFKWLJNHLW ZLH VLH
GXUFKJHVHW]WZHUGHQVROOHQXQGZLHVLHLQGHU*HVWDOWGHU*ULHFKHQDXVJHQXW]WZHUGHQ
XPLKUHQHLJHQHQ,QWHUHVVHQ]XGLHQHQXQGGLHDEVROXWH+\EULVGDU]XVWHOOHQLQGHUVLFK
GLH+HUUVFKDIW XQG GDV %HZXVVWVHLQ GHV0lFKWLJVHLQV NXOPLQLHUHQ'LH 7URHU XQG GLH
*ULHFKHQYHUWUHWHQ]ZHLJURH1DWLRQHQGLHLQGHU:HOWGHVSHORSRQQHVLVFKHQ.ULHJHV
DOV ]XVDPPHQDUEHLWHQGH 0lFKWH NHLQH *HOWXQJ KDEHQ N|QQHQ VRQGHUQ GLH VLFK
JHJHQVHLWLJ]XYHUQLFKWHQVXFKHQGDVLHQHEHQHLQDQGHUQLFKWEHVWHKHQN|QQHQ261,QGHQ
WKHRUHWLVFKHQbXHUXQJHQ262GHV-DKUKXQGHUWVY&KZLUGHEHQIDOOVKlXILJHUEHUGDV
9HUKlOWQLV]ZLVFKHQ]ZHL3DUWHLHQGLHXQWHUVFKLHGOLFKYLHO0DFKWEHVLW]HQUHIOHNWLHUW,Q
GLHVHQ*HGDQNHQOlVVWVLFKHLQH7KHRULHGHU0DFKWIDVVHQGLHZLHLQGHU'DUVWHOOXQJGHV
7KXN\GLGHV GLH IULHGOLFKH .RH[LVWHQ] ]ZHLHU 3DUWHLHQ GLH VLFK GLH 0DFKW WHLOHQ
DXVVFKOLHW 6R KHLW HV HWZD LQ GHU $WKHQDLRQ 3ROLWHLD GHV 3V;HQRSKRQ GDVV GHU
+HUUVFKHQGHQRWZHQGLJHUZHLVHYRP%HKHUUVFKWHQJHKDVVWZHUGH,:HQQDEHUGDV
9HUKlOWQLV]ZLVFKHQ+HUUVFKHQGHPXQG%HKHUUVFKWHPDXI+DVVRGHUDXI)XUFKWGLHGHU
+HUUVFKHQGH YRU GHP LKQ KDVVHQGHQ %HKHUUVFKWHQ KDEHQ PXVV JHJUQGHW LVW LVW GLH
+HUUVFKDIWLKUHP:HVHQQDFKDOVXQWHLOEDUJHGDFKW'HU+HUUVFKHQGHZLUGGHVKDOE²VR
                                                                                                                                                                     
QRWKDYHEHHQIHOW7KHSOD\KRZHYHULVQRWDSDJHDQWEXWDVSHFLDOVHFWLRQRIDODUJHUDQGKLJKO\GUDPDWLF
ZKROH´
 'HU *HGDQNH GDVV GLH +HUUVFKDIW VLFK QLFKW EHJUHQ]HQ OlVVW XQG GDVV PDQ DXV HLJHQHP
hEHUOHEHQVZLOOHQ GLH +HUUVFKDIW LPPHU ZHLWHU DXVEDXHQ PXVV NHKUW EHL 7KXN\GLGHV LQ YLHOHQ 5HGHQ
ZLHGHU9JOGLH$WKHQHU5HGHEHLGHU7DJVDW]XQJLQ6SDUWD,RGHUlKQOLFK,,,I,,
,,,,999,
'.'HP%uy2uy}Zzy}zm}y'.7KUDV\P%D'.$QRQ,DPZR
HU HLQHQ JHUHFKWHQ 0DFKWJHEUDXFK IRUGHUW ZDV EHGHXWHW GDVV HU GLH *HGDQNHQ XQG GLH JHQHUHOOH
0DFKWDXVEXQJLP-DKUKXQGHUWH[QHJDWLYRNULWLVLHUW
98
OlVVWHVVLFKHWZDGHU'DUVWHOOXQJGHV7KXN\GLGHVHQWQHKPHQ² VHLQH0DFKWDXVEDXHQ
ZHLOHUVLFKDXIGLHVH:HLVHDPEHVWHQJHJHQGLH*HIDKUHQHLQHV0DFKWYHUIDOOV VLFKHUQ
NDQQ
'LHVH (LJHQJHVHW]OLFKNHLW GLH GHU %HVLW] GHU 0DFKW HQWIDOWHW NDQQ DOV HLQ
JUXQGOHJHQGHV3UREOHPGHU=HLWGHV(XULSLGHVDQJHVHKHQZHUGHQ'HUSHORSRQQHVLVFKH
.ULHJGHUGXUFKGDV5LQJHQGHUEHLGHQ0lFKWH$WKHQXQG6SDUWDXPGLH+HJHPRQLH
YHUXUVDFKWZLUGKDWGLHVH3UREOHPDWLNGHU0DFKWHUIDKUEDUJHPDFKW'LH6RSKLVWLNKDW
EHU GDV:HVHQ GHU 0DFKW UHIOHNWLHUW XQG LQGHP VLH GLH 'XUFKVHW]XQJVIlKLJNHLW GHV
HLQ]HOQHQDOV=LHO LKUHV3URJUDPPVKHUDXVJHELOGHWKDWKDW VLHGLHGHU0DFKWXQG LKUHU
$XVEXQJLQKlUHQWH3UREOHPDWLNYHUVFKlUIW$XFK7KXN\GLGHVKDWGLH)UDJHGHU0DFKW
]XP/HLWIDGHQVHLQHUKLVWRULVFKHQ'DUVWHOOXQJ VRZLH]XPGXUFKJlQJLJHQ7KHPDGHU LQ
VHLQHP *HVFKLFKWVZHUN HQWKDOWHQHQ 5HGHQ JHPDFKW $QJHVLFKWV GHU SULQ]LSLHOOHQ
bKQOLFKNHLW ]ZLVFKHQ GHU YRUJHJHEHQHQ +DQGOXQJ GHU 7URHULQQHQ XQG GHU
=HLWSUREOHPDWLN OLHJW GLH 9HUPXWXQJ QDKH GDVV GLHVH 7UDJ|GLH LQQHUKDOE GHU LQ LKU
JH]HLJWHQP\WKLVFKHQ9HUJDQJHQKHLWGLH*HJHQZDUWGHV$XWRUVPLWUHIOHNWLHUW:HQQVLFK
GLHVH bKQOLFKNHLW JHQDXHU QDFKZHLVHQ OlVVW XQG YRU DOOHP GLH %HVRQGHUKHLWHQ GLH GLH
HXULSLGHLVFKH$GDSWLRQGHV6WRIIHVDXIZHLVWGDGXUFKPRWLYLHUW HUVFKHLQHQGDVV VLH DXI
HLQHLQGLUHNWH'DUVWHOOXQJGLHVHU=HLWWKHPHQKLQJHVWDOWHWVLQGJHZLQQWGLHVH9HUPXWXQJ
DQ3ODXVLELOLWlW(LQHU1DFK]HLFKQXQJ GHU$ElQGHUXQJHQ XQG8PDN]HQWXLHUXQJHQ GLH
(XULSLGHV DQ GHP 6WRII GHV 7URHU XQG *ULHFKHQNDPSIV YRUJHQRPPHQ KDW NRPPW
GHPQDFK JURH %HGHXWXQJ ]X 'LH 9HUIJEDUNHLW GHV 0\WKRV GLH HV JHVWDWWHW DOWHV
*HVFKHKHQQHX]XJHVWDWWHQ]HLJWVLFKDQHLQHU5HLKHYRQ6WHOOHQXQGZLUGGD]XJHQXW]W
GLHVH QHXHQ ]HLWJHQ|VVLVFKHQ (UVFKHLQXQJHQ DXI GLH DWWLVFKH %KQH ]X EULQJHQ XQG
NULWLVFK]XEHOHXFKWHQ'LH%HWRQXQJGHV/HLGHQVGHUKLOIORVHQ%HVLHJWHQXQGGLH2SIHU
GLH0RUGHGLHGLHVHU.ULHJPLWVLFKEULQJWVLQGHLQLJHGHU%LOGHUGLH(XULSLGHVLQVHLQHP
6WFNYRUIKUWDEHUGDVLVWQLFKWGDVEHGHXWHQGVWH'LH9HUQLFKWXQJHLQHUJDQ]HQ:HOW
XQGGLH$QSUDQJHUXQJYRQWUDGLWLRQHOOHQ:HUWHQ263GLHQLFKWPHKULKUHDOWH*HOWXQJXQG
7UDJZHLWHKDEHQGLH+RFKVFKlW]XQJGHUVLFKYRQHWKLVFKHQ%LQGXQJHQHPDQ]LSLHUHQGHQ
5KHWRULN XQG GHU VLFK ELVZHLOHQ ]X HLQHP EHGHQNHQORVHQ 2SSRUWXQLVPXV VWHLJHUQGH
3UDJPDWLVPXVVRSKLVWLVFKHU+HUNXQIWODVVHQVLFKIUPRGHUQHV'HQNHQDQIKUHQ
                                                          
3RROH$7RWDOGLVDVWHU(XULSLGHV·7KH7URMDQ:RPHQ$ULRQ6EHVÅ>«@WKHUH
LV WKH IXUWKHU FRQVFLRXVQHVV RI D ZKROH ZRUOG UHVHQWLQJ D ZKROH ZRUOG RI QRZ QR ORQJHU FUHGLEOH RU
WHQDEOHYDOXHVEHOLHIVDQGLGHDOVDVVRFLDWHGZLWKRUHPERGLHGLQKHURLFP\WK7KHVHLGHDOVDUHHPEHGGHG
LQ ZRUGV WKDW KDG RQFH VHUYHG WR H[SUHVV DQ DJUHHG DQG UHFRJQL]HG DSSUREDWLRQ RI FHUWDLQ IRUPV RI
VXFFHVV H[FHOOHQFH SURZHVV IDPH DQG KRQRU 7KLV LV ZKHUH WKH UHDO FRPSOH[LW\ RI WKH SOD\ OLHV LQ LWV
H[SORUDWLRQRIYDULRXVFRQWUDGLFWRU\DWWLWXGHVWRDSDVWWKDWLVDWWKHVDPHWLPHWREHPRXUQHG>«@´
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'LH'UDPHQ GHU HXULSLGHLVFKHQ 7ULORJLH ]HLJHQ GLH0HQVFKHQ LQ HLQHU VWDUNHQ
$EKlQJLJNHLWYRQ8PVFKZQJHQXQGXQYRUKHUJHVHKHQHQ(UHLJQLVVHQYHUVFKLHGHQHU$UW
'LH )LJXUHQ GLHVHU 'UDPHQ OHEHQ LQ HLQHU :HOW YROOHU 8QZlJEDUNHLWHQ XQG
XQNDONXOLHUEDUHU =XNXQIW (LJHQWPOLFKHUZHLVH LVW ]XU JOHLFKHQ =HLW LKU LQWHOOHNWXHOOHV
9HUP|JHQ NQIWLJH (UHLJQLVVH YRUDXV]XEHUHFKQHQ XQG JHGDQNOLFK GLH QRWZHQGLJHQ
+DQGOXQJVVFKULWWHYRUZHJ]XQHKPHQ LQHLQHUEHPHUNHQVZHUWHQ:HLVHJHVFKlUIW LQGHP
GLH0DKQXQJHQGHU3ROLWLNHULQGHU=HLWGHU'HPRNUDWLHPLWYLWDOHQ$QWULHEHQGHU%UJHU
YHUNQSIW ZXUGHQ 7URW]GHP ]HLJHQ DOOH 'UDPHQ ZLH GLH UDWLRQDOHQ 9HUVXFKH GHU
0HQVFKHQ LKUH 3HUVSHNWLYH YRUDXV]XVHKHQ GXUFK XQHUZDUWHWH (UHLJQLVVH GXUFKNUHX]W
ZHUGHQ'LH+DQGOXQJHQ GLHVHU'UDPHQ YROO]LHKHQ VLFK YRU DOOHP LQ ,QWULJHQ DOVR LQ
HLQHU:HLVHGLHQRWZHQGLJHUZHLVHQLFKW LPPHUGDVHUZQVFKWH(UJHEQLVEULQJWXQG LQ
$QEHWUDFKW GHU GUHL 6WRIIH GDV*HJHQWHLO GHU$NWLRQHQ YHUXUVDFKW'HU0RUGSODQ GHV
ELVODQJQLFKWEHNDQQWHQ7HLOQHKPHUVDQGHPGHP3DULVJHZLGPHWHQ$JRQLP$OH[DQGURV
GHUDP(QGHDOV6RKQGHU0|UGHULQQDFKJHZLHVHQZLUGGHUKHLPWFNLVFKH0RUGDQGHQ
ZHLVHQ3DODPHGHVGXUFKGLH,QWULJHGHV2G\VVHXVLQ3DODPHGHVGHUGXUFKGLH%HVWUDIXQJ
GHU *ULHFKHQ DXVJHJOLFKHQ ZLUG XQG OHW]WOLFK GLH 2SIHUXQJ GHU 3RO\[HQH XQG GHV
$VW\DQD[PLW DOOHU =JHOORVLJNHLW GHU*ULHFKHQ XQG GLH 9HUORVXQJ GHU )UDXHQ DQ LKUH
QHXHQ +HUUHQ LQ GHQ 7URHULQQHQ GLH VLFK IU GLH *ULHFKHQ VHOEVW QHJDWLY HUZHLVW ,Q
GLHVHP OHW]WHQ 6WFN LVW GLH8PNHKUXQJ GHU'LQJH JUHLIEDUZHQQ GDV %|VH DOV HWZDV
*XWHV FKDUDNWHULVLHUW ZLUG XQG GLH 9HUVNODYXQJ GHU )UDXHQ IU XQDEGLQJEDUH
1RWZHQGLJNHLW JHKDOWHQZLUG WURW]GHP VWHKW IHVW GDVV GHU%HVLHJWH JOFNOLFKHU DOV GHU
6LHJHU VHLQ NDQQ 'LH ÅWUDJLVFKH SDUDFKDUD[LV´ 0XUUD\ * 7KH 7URMDQ :RPHQ RI
(XULSLGHV2[IRUG6IIGHU7URHULQQHQVHW]WGLHMHQLJHGHV3DODPHGHVIRUWGDGHU
:HLVH YHUXUWHLOW XQG GHP KHLPWFNLVFKHQ 0DQQ *ODXEHQ JHVFKHQNW ZLUG (V ZLUG
JOHLFK]HLWLJGHXWOLFKGDVVGLH:HLVKHLWHQWZHGHUVFK|QXQGJXWRGHUE|VHVHLQNDQQXQG
LKUH%RVKHLWLQGHQ$NWLRQHQJUHLIEDUZLUGYJO).oy{suy|}u|ltOBs>O
a {suy ¥ q^O > ö  } vz qZ}  ,Q GHQ ,QWULJHQ YHUVXFKHQ GLH
)LJXUHQ P|JOLFKVW ]XYHUOlVVLJ GLH ]XNQIWLJHQ (UHLJQLVVH XQG 6LWXDWLRQHQ
YRUDXV]XEHUHFKQHQXQGEHLLKUHP+DQGHOQJHZLVVHUPDHQLP9RUDXV]XUHDJLHUHQ'LH
/LVW GHV2G\VVHXV XQG GHV'LRPHGHVPLW GHU YHUIlOVFKWHQ 6FKULIW GHV 3DODPHGHV GLH
DQJHEOLFKVHLQHQ9HUUDWHQWKOOHHUZHLVWVLFKDP(QGHDOVYHUKlQJQLVYROO'DULQKDEHQ
GLH+DQGOXQJHQGHUP\WKRORJLVFKHQ&KDUDNWHUHYLHOPLWGHQ WKXN\GLGHLVFKHQ$NWHXUHQ
JHPHLQVDPGLHHEHQIDOOVYHUVXFKHQGHQ=XIDOOGXUFKUDWLRQDOH3ODQXQJDXI]XIDQJHQ%HL
EHLGHQ$XWRUHQJUHLIHQLQGHVGLHVH%HUHFKQXQJHQPHLVW]XNXU]XQGZHUGHQGXUFKQLFKW
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YRUKHUJHVHKHQH (UHLJQLVVH ]XQLFKWH JHPDFKW 'LHVH 6WUXNWXU YHUELQGHW DXFK GLH
7DWVDFKH GDVV IU LKUH )LJXUHQ GLH +RIIQXQJ HLQH WUHLEHQGH .UDIW LVW GHU VLH VLFK
EHUODVVHQ XQG GLH VLH GXUFK LKUH UDWLRQDOH 3ODQXQJ DE]XVLFKHUQ YHUVXFKHQ 'RFK
HQWJHJHQ LKUH+RIIQXQJXQG LKUHU UDWLRQDOHQ(LQVFKlW]XQJPVVHQGLH'UDPHQILJXUHQ
HUIDKUHQ GDVV GLH WDWVlFKOLFKHQ (UHLJQLVVH JDQ] DQGHUV VLQG GDVV VLH QLFKW LP9RUDXV
DXV]XORWHQ VLQG VRQGHUQGHPQLFKWYRUDXV]XVHKHQGHQXQGSODQORVZLUNHQGHQ(LQIOXVV
GHU 7\FKH LQ GHU )RUP GHU0DFKW XQG GHU $UELWUlULWlW GHV0HQVFKHQ XQWHUOLHJHQ ,Q
GLHVHP5DKPHQGHU8QZLVVHQKHLWXQGGHU8QIlKLJNHLW]XHUNHQQHQZDVIROJWXQGZDV
JHVFKHKHQZLUGEHZHJWVLFKDXFKGDV6FKLFNVDOGHU*ULHFKHQLPGULWWHQ6WFNGLHHLQH
DXVZHJORVH XQG VFKZLHULJH 5FNNHKU HUOHEHQ ZHUGHQ ZlKUHQG VLH DQ HLQHQ DEVROXWHQ
6LHJXQGDQGLH=XYHUOlVVLJNHLW LKUHU3RVLWLRQXQG0DFKW JHJODXEWKDEHQ$QGHUHUVHLWV
XQWHUVFKHLGHWVLFKGDV6FKLFNVDOGHUJHIDQJHQHQ7URHULQQHQJUXQGVlW]OLFKYRQGHPGHU
HSLVFKHQ 7UDGLWLRQ XQG KlQJW PLW GHU GHU HXULSLGHLVFKHQ =HLW GHU =HLW GHV
SHORSRQQHVLVFKHQ .ULHJHV ]XVDPPHQ264 (V JHKW DEHU XP HLQH $NWXDOLWlW GLH QLFKW
XQEHGLQJWPLWGHQNULHJHULVFKHQ8QWHUQHKPXQJHQGHUDWKHQLVFKHQ0DFKWXQGYRUDOOHP
PLW GHU EHYRUVWHKHQGHQ VL]LOLVFKHQ ([SHGLWLRQ ]XVDPPHQKlQJW ZLH VFKRQ  (
'HOHEHTXH ULFKWLJ GDUJHVWHOOW KDW Å,O HVW FHUWDLQ TXH VL FHWWH DIILUPDWLRQ HVW H[DFWH OD
WUDJpGLHGHV7UR\HQQHVQHSHXWIDLUHDXFXQHDOOXVLRQjOD*XHUUHGH6LFLOH´6(XULSLGH
HWODJXHUUHGX3pORSRQQqVH'RFK]XQlFKVWVROOGHU$EODXIGHUGUDPDWLVFKHQ+DQGOXQJ
VNL]]LHUWZHUGHQ
8P GLH YRQ DNWXHOOHQ (UIDKUXQJHQ JHOHLWHWHQ EHVRQGHUHQ ,QWHQWLRQHQ GHV
(XULSLGHVQlKHUHUIDVVHQ]XN|QQHQLVWHVQRWZHQGLJGLHW\SLVFKHQ9HUlQGHUXQJHQXQG
8PDN]HQWXLHUXQJHQ GLH GHU'LFKWHU DQ GHP6WRII YRUJHQRPPHQ KDW KHUDXV]XVWHOOHQ
'HQ3URORJHQGHV(XULSLGHVNRPPWLQGLHVHP=XVDPPHQKDQJEHVRQGHUH%HGHXWXQJ]X
'LHVHU7UDJ|GLHQWHLOLVWVFKRQLQGHU$QWLNHDOVDXIIlOOLJH%HVRQGHUKHLWGHUHXULSLGHLVFKHQ
7UDJ|GLHQ JHZHUWHW ZRUGHQ ² LQ GHQ )U|VFKHQ GHV $ULVWRSKDQHV ZLUG (XULSLGHV HEHQ
GHVKDOEYHUVSRWWHWII²XQGGLHPRGHUQH)RUVFKXQJKDWVLFKZLHGHUKROWXPHLQH
$QDO\VH XQG %HZHUWXQJ GLHVHU 3URORJH EHPKW265  %HJUHLIW PDQ GLH HXULSLGHLVFKH
'UDPDWLNDOVEHZXVVWDQDFKURQLVWLVFKH9HUNQSIXQJGHUP\WKLVFKHQ9HUJDQJHQKHLWPLW
                                                          
6WHSKDQRSRXORV7K.8PJHVWDOWXQJGHV0\WKRVGXUFK(XULSLGHV$WKHQÅ'LH9HUVNODYXQJGHU
7URHULQQHQ XQG GLH (UPRUGXQJ GHV $VW\DQD[ VLQG IU (XULSLGHV GHU P\WKLVFKH 3URWRW\S GHU
­¤±¡°¯¤©³¬¯ XQG GHU $XVURWWXQJHQ YRQ XQVFKXOGLJHQ )UDXHQ XQG .LQGHUQ ZlKUHQG GHV
SHORSRQQHVLVFKHQ.ULHJHV´6
9RUDOOHP(UEVH+
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QHXHUHQ]HLWJHQ|VVLVFKHQ)UDJHQXQG$VSHNWHQXQGKlOWPDQVLFKYRU$XJHQGDVVHEHQ
GLHVH 9HUNQSIXQJ QRWZHQGLJHUZHLVH HLQH QHXH $GDSWDWLRQ GHU WUDGLHUWHQ P\WKLVFKHQ
9HUJDQJHQKHLW EHGLQJW NRPPW GHP 3URORJ HLQH HVVHQWLHOOH )XQNWLRQ IU GLH
HXULSLGHLVFKH 7UDJ|GLH ]X (U EHUHLWHW GHQ =XVFKDXHU DXI GLH QHXH 'DUVWHOOXQJ GHU
P\WKLVFKHQ9HUJDQJHQKHLW YRU VFKDIIW HUVW GDV 6HQVRULXP IU GLH9HUlQGHUXQJHQ XQG
EHVRQGHUHQ%HGHXWXQJHQGLH(XULSLGHVGHP*HJHQVWDQGVHLQHU7UDJ|GLHKDW]XNRPPHQ
ODVVHQ266XQGJDUDQWLHUWDXIGLHVH:HLVHGDVVGLH]HLWJHQ|VVLVFKHQ$N]HQWHGLH(XULSLGHV
GHQ.RQIOLNWHQ GHUP\WKLVFKHQ 9HUJDQJHQKHLW YHUOLHKHQ KDW EHZXVVW ZHUGHQ *HUDGH
ZHLO GLH+DOWXQJGHV(XULSLGHV ]XP0\WKRV HLQH DQGHUH LVW DOV GLH GHV$HVFK\ORV XQG
6RSKRNOHV PXVV GHU 3URORJ ÅHLQH ,QIRUPLHUXQJ GHV =XVFKDXHUV YRQ JDQ] DQGHUHP
$XVPD´267 OHLVWHQ DOV YRUKHU$QGHUQHXHQ$UW GHV HXULSLGHLVFKHQ3URORJV ]HLJW VLFK
EHVRQGHUV DQVFKDXOLFK ZLH (XULSLGHV HLQH QHXH *HVWDOWXQJ  GHU WUDGLHUWHQ 6WRIIH
YRUQHKPHQNRQQWHÅ(UVWGDGXUFKQlPOLFKGDGHU'LFKWHUPLWWHOVGHV3URORJVEHUGLH
9RUJHVFKLFKWH IUHL YHUIJW HUKlOW HU GLH0|JOLFKNHLW DXFK+DQGOXQJHQ XQG*HVWDOWHQ
QDFK %HOLHEHQ ]X NRPELQLHUHQ XQG YRUJHIDWHQ GUDPDWXUJLVFKHQ $EVLFKWHQ
XQWHU]XRUGQHQ´268
&3URORJ'LHJ|WWOLFKH(UVFKHLQXQJ
'HQ.HUQSXQNWGHV HXULSLGHLVFKHQ3URORJV ELOGHW GLH J|WWOLFKH9RUKHUVDJH GLH
HLQGHXWLJ DXVJHVSURFKHQ ZLUG XQG GLH NHLQH 5ROOH RGHU (QWZLFNOXQJ LP 6WFN GHU
7URHULQQHQ LQ*DQJ VHW]W GLH*ULHFKHQZHUGHQ DXI LKUHU+HLPIDKUW IU LKUHQ)UHYHO DQ
7URLDV7HPSHOQ EHQZDV QDFK7URLDV )DOO JHVFKLHKW XQG QLFKW LP 6WFN GDUJHVWHOOW
ZLUG 'LH YHUQLFKWHQGH .DWDVWURSKH GLH GLH WURLDQLVFKHQ )UDXHQ HUOHEHQ ZLUG LQ
GVWHUHQ)DUEHQDXVJHGUFNWDEHULPPHUPLWGHU*HZLVVKHLW²GLHGLH*|WWHUYRUEULQJHQ
² GDVV GLH *ULHFKHQ HEHQIDOOV YHUQLFKWHW ZHUGHQ XQG LKUH =XYHUVLFKW DXI LKUH HLJHQH
                                                          
 6WURKP + =XU *HVWDOWXQJ (XULSLGHLVFKHU 3URORJUHGHQ LQ *UD]HU %HLWUlJH   6 
Å,QVRIHUQ NDQQ GLH %HXUWHLOXQJ GHU 3URORJUHGH DOV XQGUDPDWLVFKHU 9RUVSUXFK QLFKW ULFKWLJ VHLQ´ 
DQKDQG GHU 3URORJUHGH GHU $SKURGLWH LQ +LSSRO\WXV EHZHLVW HU GDVV GLH 0DFKWYHUNQGXQJ XQG GLH
6HOEVWVLFKHUKHLWGHU*|WWLQLP/DXIHGHV*HVFKHKHQVYRUZHJJHQRPPHQZLUG
 *ROOZLW]HU , 'LH 3URORJ XQG ([SRVLWLRQVWHFKQLN GHU JULHFKLVFKHQ 7UDJ|GLH PLW EHVRQGHUHU
%HUFNVLFKWLJXQJGHV(XULSLGHV0QFKHQ6
 .ULVFKHU 7 'DV 3UREOHP GHU WULORJLVFKHQ .RPSRVLWLRQ XQG GLH GUDPDWXUJLVFKH (QWZLFNOXQJ GHU
DWWLVFKHQ7UDJ|GLH)UDQNIXUW0DLQ
 'DJHJHQ HEG (UEVH + 6  Å:DKUVFKHLQOLFK ZLUG (XULSLGHV GHU (UREHUXQJVIUHXGH GHU
DWKHQLVFKHQ'HPRNUDWLH VNHSWLVFK JHJHQEHUJHVWDQGHQ KDEHQ2E HU IUHLOLFK GHV QDLYHQ*ODXEHQV ZDU
YHUVWHFNWH:DUQXQJHQHLQHVWUDJLVFKHQ'LFKWHUVN|QQWHQSROLWLVFKH3DUWHLSURJUDPPHYHUlQGHUQXQWHUOLHJW
EHUHFKWLJWHP=ZHLIHOEHVRQGHUVGDQQZHQQPDQDQGLHEHLQDKHEHUPWLJH6LHJHV]XYHUVLFKWGHU$WKHQHU
GHV-DKUHVGHQNW´
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.UDIW]XJUXQGHJHKHQVROO(VLVWXQVLQGHU(LQJDQJVUHGHGHU*RWWKHLWHQJHVWDWWHWHLQHQ
+LQZHLV DXIGLH3ROLWLN269 ]X ILQGHQ'XUFKGLH'DUVWHOOXQJGHV/HLGHQV GHU%HVLHJWHQ
XQGGDV5LFKWHQGHV,QWHUHVVHVDXIGDV/RVGHU)UDXHQZLUGGLHWUDXULJH:LUNOLFKNHLWGHV
.ULHJHVRIIHQEDUWZlKUHQGGLH(UNHQQWQLVGHV=XVDPPHQEUXFKVGHUJULHFKLVFKHQ)ORWWH
YRQ GHP 3URORJ DQ GLH XQVWDELOH 9HUWHLOXQJ GHU 0lFKWH VNL]]LHUW 'LH +\EULV GHU
*ULHFKHQXQGLKUEHUPlLJHU*ODXEHQDQLKUH.UlIWHZLUGGHU*UXQGLKUHU.DWDVWURSKH
VHLQZHLO VLH LP$XJHQEOLFN HLQHV 6LHJHV DQ GLH 3RVLWLRQ GHU*|WWHU XQG GLH$FKWXQJ
LKUHU 7HPSHO QLFKW JHGDFKW KDEHQ 2EZRKO GHU .ULHJ JHJHQ 7URLD QLFKW DOV
(UREHUXQJVIHOG]XJ EH]HLFKQHW ZHUGHQ NDQQ VRQGHUQ YRQ GHU 0\WKRORJLH DOV
JHUHFKWIHUWLJWHU .ULHJ ZHJHQ GHV 5DXEHV GHU +HOHQD YRUJHVWHOOW ZLUG GHU GLH
8QJHUHFKWLJNHLW GHU 7URHU JHJHQEHU GHU JULHFKLVFKHQ *DVWIUHXQGVFKDIW ]X EHVWUDIHQ
EH]ZHFNW LVW GLHPRUDOLVFKH9HUGDPPXQJ GHU*ULHFKHQPLWWHOEDU LP 6WFN GXUFK GDV
/HLGGHU)UDXHQGDUJHVWHOOWXQGDXIGLHVHU%DVLVGLH/HLWLGHHGHU7URHULQQHQ]XP$XVGUXFN
JHEUDFKW 'HU 3URORJ ELHWHW DOOH GLHVH (OHPHQWH GLH GLH 9HUQLFKWXQJ GHU *ULHFKHQ
UHFKWIHUWLJHQXQG  DXIJUXQGGLHVHV$QIDQJVGHV/HLGHQVXQGGHV8QUHFKWHVNDQQPDQ
VDJHQ ÅWKH 7URDGHV WXUQ RXW WR FRQWDLQ PRUH SRZHUIXO SDFLILVP DQG PRUH HIIHFWLYH
GUDPDWXUJ\ WKDQ KDV JHQHUDOO\ EHHQ DSSUHFLDWHG´270 'DV 6WFN OlVVW VLFK DOV HLQH
)RUWVHW]XQJGHU)UHYHOWDWHQXQGGHU8QJHUHFKWLJNHLWEH]HLFKQHQGLHVFKRQLQGHQ]ZHL
DQGHUHQ'UDPHQGHU7ULORJLHYRUJHIKUWZXUGHQ(XULSLGHVYHUZHQGHW LQVHLQHP6WFN
(OHPHQWHGLHGHP3XEOLNXPVFKRQDXVGHQDQGHUHQ7UDJ|GLHQEHNDQQWVLQG271GLHDEHU
QRWZHQGLJ VFKHLQHQ XP ]X GUDPDWLVLHUHQ XQG GLH 6WHOOXQJ GHU ]ZHL *HJQHU ]X
EHVWLPPHQ
                                                          
2·1HLOO-U(*7KH3URORJXHRIWKH7URDGHVRI(XULSLGHVLQ7$3K$6
6FRGHO5KDWEHUGLHHQJH9HUNQSIXQJGHU'UDPHQGHU7ULORJLHJHVSURFKHQGLH DXFKGHQ3URORJ
EHWULIIWÅ7URDGHVLVQRW´DERXWµWKH$OH[DQGHURUWKH3DODPHGHVEXWLWGRHVKDYHVSHFLDOHFKRHVSDUDOOHOLVPV
RIFKDUDFWHUDQGODQJXDJHDQGSORWGHYHORSPHQWVZKLFKSODFH LW LQDNLQGRIGUDPDWLFGLDORJXHZLWK WKH
WZRSUHYLRXVSOD\V´6
 6 )RQWHQURVH - 3RVHLGRQ LQ WKH7URDGHV LQ $JRQ ,  6  HU KlOW IHVW GDVV GLH /LHEH
3RVHLGRQVQXUGLH0DXHUEHWUHIIH²VRHUNOlUWHUGDV:RUW®{uy9²GLHHUPLW+LOIHGHV$SROORIU
/DRPHGRQJHEDXWKDWXQGQLFKWGLHJDQ]H6WDGWPLW LKUHQ%UJHUQXPIDVVH(UEHJUQGHWVHLQH$QVLFKW
ZHLWHULQGHPHUVDJWÅ:K\VKRXOG(XULSLGHVKDYHUHMHFWHGKRPHULFWUDGLWLRQDQGSODFHG3RVHLGRQDPRQJ
WKHJRGVZKRIDYRUHG7UR\"´:LOVRQ-5OHKQWGLHVH9HUPXWXQJDEXQGVDJWGDVVGHU*RWWDXFKLQGHU
,OLDVþIIXQG
IIQLFKWJDQ]JHJHQGLH7URHUJHZHVHQVHL3RVHLGRQLQWKH7URDGHV$QH[FKDQJH
LQ$JRQ,,6'LH%HGHXWXQJGHV:RUWHV®º©§°N|QQHQZLULQHLQHU6WHOOHGHU,OLDVHUNHQQHQ
{{l·
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m©
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¥« % I GLH GLH 3ROLV DOV HLQHQ OHEHQGLJHQ LQ HQJHU RUJDQLVFKHU
%H]LHKXQJPLW LKUHQ%UJHUQVWHKHQGHQ.|USHUYHUVWHKWGHUPLW LKQHQ OHEW OHLGHWXQGKDQGHOWXQGGHU
DXFKYRQGHU/LWHUDWXUDOVVROFKHUKHUDXVJHJULIIHQLVW
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,P 3URORJ UHIHULHUHQ 3RVHLGRQ XQG $WKHQD GLH ]ZHL °±¼³¹°¡ °±¯´¡´©ª GLH
9RUJHVFKLFKWHXQGIKUHQGHQ=XVFKDXHULQGLH$XVJDQJVVLWXDWLRQGHV'UDPDVHLQ'LH
HUVWH VFKZHUZLHJHQGH UKHVLV GHV 6WFNHV VSULFKW 3RVHLGRQ GHU KLHU JHPl GHU
KRPHULVFKHQ7UDGLWLRQDXI WURLDQLVFKHU6HLWH VWHKW9HUVXFKHGLH8QWHUVWW]XQJ7URLDV
GXUFK 3RVHLGRQ DQ]X]ZHLIHOQ ZXUGHQ YRQ YLHOHQ ,QWHUSUHWHQ XQWHUQRPPHQ272 GLH
+DOWXQJ DEHU GHV *RWWHV XQG GLH ,GHH GLH LKP (XULSLGHV DQJHVLFKWV GHU =HUVW|UXQJ
7URMDVYHUOHLKWVROOHQGHVZHJHQQLFKWYHUIHKOWZHUGHQZHLOGHU'LFKWHULQVHLQHP6WFN
GLH *ULHFKHQ LQ GVWHUHP /LFKW ]HLJW XQG GHQ 7URHUQ VHLQH $QWHLOQDKPH DQ GHU
=HUVW|UXQJ LKUHU 6WDGW EHNXQGHQ P|FKWH %HL GLHVHP 9HUVXFK VROO GHU %HWUXJ GHV
/DRPHGRQIDQ3RVHLGRQ LQGLHVHP3XQNW IHKOHQZHLO HVGHUGUDPDWXUJLVFKHQ
$VVR]LDWLRQ GHU 5ROOH GHV*RWWHV XQG DOOHU LP 6WFN EHWHLOLJWHQ 3HUVRQHQ QLFKW GLHQW
3RVHLGRQVWHOOWNODUGDVVGLH=HUVW|UXQJ7URLDVHLQ:HUNGHUEHLGHQ*|WLQQHQ+HUDXQG
$WKHQDLVW}yz|qys6suqxuö¥W¯°6¦l«°¦ ]}u~uë{}fsq9
ZDV VHLQH 7HLOQDKPH HQGJOWLJ DXVVFKOLHVVW VHLQH 8QWHUVWW]XQJ GHU 7URHU HLQGHXWLJ
PDFKWXQGGDVZHLWHUH*HVFKHKHQYRUZHJQLPPW'LH(LQIJXQJGHV3DULVXUWHLOVGDVLQ
GHQ7URHULQQHQPLW JURHP1DFKGUXFN LP5HGHGXHOO ]ZLVFKHQ+HNDEH XQG+HOHQD LP
GULWWHQ(SHLVRGLRQ9GDUJHVWHOOWZLUGVSLHOW LQGLHVHP=XVDPPHQKDQJHLQH
EHGHXWHQGH5ROOH'LH3URYRNDWLRQGHV.ULHJHVDOV HLQHYRQGHQ*|WLQQHQ HLQJHVHW]WH
7DW HQWODVWHW GLH 9RUXUWHLOH JHJHQ GLH 7URHU XQG OHJW JURHQ :HUW DXI GLH
0LVVKDQGOXQJHQGHU*ULHFKHQ'LHVHV%LOGDXVGHU9RUVWHOOXQJGHU*ULHFKHQXQG7URHU
LQ$OH[DQGURVXQG3DODPHGHV273KHUYRUJHJDQJHQZLUG LQGHQ7URHULQQHQ IRUWJHVHW]WGDPLW
GLH 8ELTXLWlW GHU :LOONU XQG GHV +RFKPXWV GHU JULHFKLVFKHQ 6HLWH EHVRQGHUV NODU
KHUYRUWULWW'LH£z}yqGLH*XQVW3RVHLGRQVJHJHQEHUGHQ7URHUQZlKUHQGGHV.ULHJHV
PDFKWGLH3RVLWLRQGHU7URHUXQG*ULHFKHQNODU XQG DXIJUXQGGHV)UHYHOVGHU OHW]WHQ
ZLUGGLH WURLDQLVFKH6HLWH LP6WFNEHIUZRUWHWZlKUHQG VFKRQ LP3URORJGDVGVWHUH
/RV GHU JULHFKLVFKHQ )KUHU VDQNWLRQLHUW ZLUG 0DQ NDQQ YRQ $QIDQJ DQ VHLQH
(LQVWHOOXQJ]XGLHVHP$QJULIIGHILQLHUHQXQGHVLVWVFKRQVHOEVWYHUVWlQGOLFKGDVVGLHVH
7UDJ|GLHDXIGHU6HLWHGHU$QJHJULIIHQHQVWHKWXQGLKU/RVODPHQWLHUW3RVHLGRQVSULFKW
YRQGHU'HILOLHUXQJGHUKHLOLJHQ+DLQHXQGGHU*|WWHUVWlWWHQVRZLHGHU(UVFKODJXQJGHV
3ULDPRVDP$OWDUGHV=HXV+HUNHLRV'LH+\EULVGHU6LHJHUKDWDOOH%HXWHXQGGDV*ROG
7URLDV JHUDXEW MHW]W ZHUGHQ DOOH %HVWRKOHQHQ ]X GHQ 6FKLIIHQ JHIKUW 0LWVDPW GHQ
                                                          
HEG6FRGHO6VLHKWLQGHU'DUVWHOOXQJGHV3DULVXUWHLOVHLQHQ9HUVXFKGHV'LFKWHUVGLHGUHL
7UDJ|GLHQ LQKDOWOLFK XQG DLWLRORJLVFK ]X YHUELQGHQ GLH MHW]LJH 6LWXDWLRQ PLW GHU GHV $OH[DQGURV ]X
YHUJOHLFKHQXQGGHQ6FKZHUSXQNWGHU*HVFKHKQLVVH]XYHUNQSIHQ
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OHW]WHQ+RIIQXQJHQIUGLHVH6WDGWYHUOlVVWDXFK3RVHLGRQVHLQ+HLOLJWXPGDLKPNHLQH
(KUHPHKU ]XWHLO ZLUG 9 274 'LH 9HKHPHQ] GHU %HVFKZHUGHQ ZLUG GXUFK GLH
9RUVWHOOXQJ GHU *HIDQJHQHQ EHVRQGHUV NODU ZHLO HV EHZXVVW PDFKW GDVV GHU .ULHJ
NHLQHQ8QWHUVFKLHG]ZLVFKHQ2SIHUQPDFKWVRQGHUQDOOHGDVJOHLFKH/RVWHLOHQPVVHQ
'LHWURLDQLVFKHQ)UDXHQVLQGDQGLHQHXHQ+HUUHQYHUORVWZRUGHQXQGEHILQGHQVLFKLQ
LKUHQ+WWHQDXILKU6FKLFNVDOZDUWHQG8QWHULKQHQEHQHQQW3RVHLGRQDOVR+HOHQDGLH
VSlWHU DXIWUHWHQZLUGGDPLWGLH8QJHUHFKWLJNHLW GLHVHV.ULHJHV GLH8QVFKXOGLJNHLW GHV
ZLUNOLFK6FKXOGLJHQLQ=HLWHQGHUYHUZLUUHQGHQ(QWVFKHLGXQJHQGLHGHU.ULHJSURYR]LHUW
KDW QRFK HLQPDO DXJHQVFKHLQOLFK ZLUG 'LH DOOHUXQJOFNOLFKVWH DEHU +HNDEH OLHJW
ZHLQHQGYRUGHU7U9XQZLVVHQGGDVVLKUH7RFKWHUVFKRQDP*UDEGHV$FKLOOV
JHVFKODFKWHWZRUGHQLVWXQG.DVVDQGUDGHP$JDPHPQRQ]XJHWHLOWZLUGREZRKOHVHLQ
6DNULOHJ JHJHQ GLH *|WWHU GDUVWHOOW ZHLO VLH LKU /HEHQ $SROOR JHZLGPHW XQG HZLJH
-XQJIUlXOLFKNHLWJHVFKZRUHQKDW6LH LVWEUXWDOXQGPLW*HZDOW 9]XHLQHU(KH
PLW$JDPHPQRQ JH]ZXQJHQ XQG JHQDX GLHVH (USUHVVXQJZLUG GHQ*ULHFKHQ XQG LP
EHVRQGHUHQ)DOO$JDPHPQRQ]HLJHQZRGLH*UHQ]HPHQVFKOLFKHQ+DQGHOQVLVWXQGZDV
GDVEHUPlLJH6HOEVWYHUWUDXHQGLNWLHUWGDPLWGLHVHU7DW VLFK$JDPHPQRQDQ$SROOR
YHUJHKW8QWHU GHQ*HIDQJHQHQ GLH GDV /RV GHU+HNDEH HUIDKUHQZHUGHQ VWHKHQ DOOH
GLHMHQLJHQ GLH LP ZHLWHUHQ 9HUODXI GHV 6WFNHV HLQH ZLFKWLJH DXI GLH HLQ]HOQHQ
(SHLVRGLHQ YHUWHLOWH 5ROOH VSLHOHQ .DVVDQGUD XQG 3RO\[HQH ZHUGHQ HUZlKQW
$QGURPDFKHDEHUIHKOW LQGHU5HGH3RVHLGRQV'DV$XVODVVHQ LKUHV1DPHQVKlQJWPLW
LKUHP $XIWULWW LP ]ZHLWHQ (SHLVRGLRQ 9  ]XVDPPHQ ZR VLH LQ lKQOLFKHQ
=JHQYRUJHVWHOOWZLUGZLHVLHDXVGHUP\WKLVFKHQ7UDGLWLRQIIIII
EHNDQQWLVW'HP]XIROJHLVW(XULSLGHVQLFKWYHUSIOLFKWHWVFKRQLP3URORJGLH
*HVWDOW GHU$QGURPDFKH YRU]XVWHOOHQZlKUHQG DXI GLHVH:HLVH HLQH JHZLVVH 3HULSHWLH
GXUFKJHIKUWZLUGGLHLKU(QGHGDULQILQGHWGDVV$QGURPDFKHGHP3XEOLNXPSO|W]OLFK
LP%RWHQEHULFKW GHV7DOWK\ELRV DQJHNQGLJWZLUG0LW HLQHP NXU]HQ*UXZRUW DQ GLH
HLQVW JOFNOLFKH 6WDGW VFKOLHW 3RVHLGRQ VHLQH YRQ 6FKPHU] XQG HFKWHP 0LWJHIKO
JHSUlJWH5HGHDE9ZlKUHQGHUGLH$QNXQIWGHU$WKHQDEHUHLWHW LQGHPHUHLQ
GULWWHV0DODXIGLH=HUVW|UXQJ7URLDVDXI$WKHQD]XUFNNRPPW]XYRUVFKRQLQ9
XQG  'LH $QWLWKHWLN ®­²O £vöq XQG u^ u | ty{uu} LVW HLQH GHU
&KDUDNWHULVWLNDGHU7URHULQQHQGLHXPGLH%HJULIIHGHV(LQVWXQG-HW]WGHU9HUJDQJHQKHLW
                                                          
'LH*ULHFKHQLQGHQ7URHULQQHQKDEHQLQLKUHU%HVHVVHQKHLWXQGLKUHP0DFKWZLOOHQNHLQH5FNVLFKWDXI
GHQ 7HPSHO 3RVHLGRQV JHQRPPHQ 'LH 6LWXDWLRQ HULQQHUW DQ GLH :LOONUDNWH ZlKUHQG GHV
SHORSRQQHVLVFKHQ.ULHJHVDXIEHLGHQ6HLWHQGHU.lPSIHUZLH]%GLH6SDUWDQHUGHQWRWHQ3DXVDQLDV LP
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XQG GHU *HJHQZDUW GHV ELVKHULJHQ *OFNV XQG GHV MHW]LJHQ VFKZHUHQ /RVHV JHELOGHW
VLQG
:lKUHQG GDV $XJHQPHUN YRQ 3RVHLGRQ DXI GLH WUDXULJH 6LWXDWLRQ GHU 7URHU
JHULFKWHWZLUGEHWRQW$WKHQDLKUHQ:XQVFKGLH*ULHFKHQ]XYHUQLFKWHQ'LHVH'URKXQJ
ZLUG LP 6WFN QLFKW UHDOLVLHUW VRQGHUQ IlOOW DXHU GHU GUDPDWLVFK GDUJHVWHOOWHQ XQG
EHULFKWHWHQ +DQGOXQJ 'XUFK GLHVHQ .XQVWJULII ² HU LVW HLQPDOLJ LQ GHQ HUKDOWHQHQ
7UDJ|GLHQ² JHOLQJW HV GHP'LFKWHU GHQZLFKWLJHQ$VSHNW GDVV GHU.ULHJ 6LHJHU XQG
%HVLHJWHJOHLFKHUPDHQWULIIWVFKRQLP3URORJ]XU*HOWXQJ]XEULQJHQ'DUEHUKLQDXV
ZLUGGDV$XJHQPHUNDXIGDV/RVGHU7URHULQQHQJHOHQNWZlKUHQGGLH*UDXVDPNHLWGHU
6LHJHULQGVWHUHQ)DUEHQXQGPLW(QWWlXVFKXQJGHV'LFKWHUVGDUJHVWHOOWZLUGZDVDXFK
GDV 3XEOLNXP HUIDVVW hEHUGLHV LVW GLH $EVLFKW GHV (XULSLGHV HLQH 7UDJ|GLH EHU GLH
%HVLHJWHQ]X VFKUHLEHQ VRGDVVGHQ=XVFKDXHUQGHV -DKUXQGHUWVEHVRQGHUVGLH=HLW
GHVSHORSRQQHVLVFKHQ.ULHJHVEHZXVVWZLUGZDVGHU.ULHJIUGLH6FKZlFKHUHQEHGHXWHW
XQGXQWHUZHOFKHQ%UXWDOLWlWHQXQG8QJHUHFKWLJNHLWHQVLHZHJHQ LKUHUXQWHUJHRUGQHWHQ
3RVLWLRQOHLGHQPVVHQ
'HU $XIWULWW GHU $WKHQD ZLUG GXUFK GLH (UZlKQXQJ 3RVHLGRQV LQ 9 
YRUEHUHLWHW ©©° § që GLH MHGRFK EHUUDVFKHQGHUZHLVH IU 3RVHLGRQ VWHKW275
.|QQWHQLFKWGDVSO|W]OLFKH$QNRPPHQGHU$WKHQDHLQGHUEHDEVLFKWLJWHQ0RWLYHGHU
HXULSLGHLVFKHQ+DQGOXQJVHLQGLHDEHUPLWGHUJHVDPWHQ.RQ]HSWLRQGHV6WFNHVXQG
]ZDUPLWGHP%HJULIIGHUª£² ­©EHUHLQVWLPPW".|QQWHHVQLFKWGLH8PZDQGOXQJGHU
wLQ%H]XJDXIGLHUHFKWHQXQGXQJHUHFKWHQ$NWLRQHQGHU&KDUDNWHUHVLJQDOLVLHUHQ",KU
.RPPHQVLJQDOLVLHUWGLH(UNOlUXQJGHUNQIWLJHQ=HUVW|UXQJGHUJULHFKLVFKHQ)ORWWHEHL
LKUHU5FNNHKUGLHLP6WFNVRQVWQLFKWDXHUKDOE.DVVDQGUDV9RUKHUVDJHHUZlKQWZLUG
XQG LQKDOWOLFK LP3ORWGHU7URHULQQHQ NHLQHQ3ODW] ILQGHW'DVYRP'LFKWHU YRUJHVWHOOWH
8QJOFNGHU*ULHFKHQLVWIUGDV/RVGHU7URHULQQHQYRQJURHU%HGHXWXQJGDHUYRQ
$QIDQJ DQ YRU GHP 3XEOLNXP GLH 6LQQORVLJNHLW GLHVHV .ULHJHV EHWRQW XQG PLW VHLQHU
                                                                                                                                                                     
7HPSHOGHU$WKHQDLQ6SDUWDKDEHQOLHJHQODVVHQXQGDXFK+HORWHQLP7HPSHOGHV3RVHLGRQLQ7DHQDUXV
JHVFKODFKWHWKDEHQV7KXN,,$XFKEHLGHU.RUN\UD5HYROWHV7KXN,,,II
$WKHQDXQGLKUH5ROOHLP3URORJGHU7URHULQQHQZLUGYRQ:LOVRQ-5$Q,QWHUSRODWLRQLQWKH3URORJXH
RI(XULSLGHV·7URDGHVLQ*5%66P(]XXQUHFKWV+DXSWWH[WDQJH]ZHLIHOW:LOVRQ
KlOW IHVW 'LH 9HUVH  ÅFDQQRW EHORQJ LQ WKLV SRVLWLRQ LQ WKLV SOD\´ XQG GDVV HV VLFK XP HLQH
,QWHUSRODWLRQ KDQGHOW (U EHJUQGHW VHLQH 0HLQXQJ GDGXUFK GDVV HV DQ HLQHU :HQGXQJ DQ GLH *|WWLQ
PDQJHOW GDVV 3RVHLGRQ LKUH$QNXQIW QLFKW YRUEHUHLWHW XQG GDVV VHLQH DEVFKOLHHQGHQ:RUWH që |y
®{
y
 VHLQH $EIDKUW EHGHXWHQ GLH ZHJHQ GHV $XIWULWWV GHU $WKHQD ZLH HLQH ,QNRQJUXHQ] GHV 'LFKWHUV
DXVVLHKWGDGHU*RWWQLFKWZHJJHKWREZRKOHUGDVYHUVSURFKHQKDW$XHUGHPLVWVHLQHU0HLQXQJQDFKGLH
PRQRORJLVFKH/DPHQWDWLRQ GHU+HNDEH GLH VFKRQ LP 3URORJ EHL 3RVHLGRQ DQJHIKUW ZXUGH GXUFK GDV
JUXQGORVH'D]ZLVFKHQWUHWHQGHU$WKHQDXQWHUEURFKHQ'DJHJHQ%LHKO:6(UVSULFKWYRQ
HLQHU=ZLOOLQJVNRPSRVLWLRQ GLHGHQ JOHLFKHQ8PIDQJXQGGLH JOHLFKH*OLHGHUXQJZLHGLH GHV3RVHLGRQ
DXIZHLVW
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,QV]HQLHUXQJIRUWIlKUWQlPOLFKPLWGHU'DUVWHOOXQJGHV/HLGHQVZlKUHQGGLH=XVFKDXHU
GDV $XVZHJORVH LQ GHU 6LWXDWLRQ GHU )UDXHQ YRU $XJHQ KDEHQ REZRKO VLH GLH
VFKUHFNOLFKH'DUVWHOOXQJGHU5FNNHKUGHU*ULHFKHQHUZDUWHWKlWWHQ'LHVHHLQPDOLJYRQ
(XULSLGHV HLQJHVHW]WH 3URORJWHFKQLN GLHQW GD]X GLH XQJOFNOLFKHQ 7URHULQQHQ LQ GHQ
9RUGHUJUXQG]XVWHOOHQXQGGXUFKLKUHQ6FKPHU]GLH6LWXDWLRQGHV.ULHJHVDXVGHU6LFKW
GHUMHQLJHQ]X]HLJHQGLHEHKHUUVFKWZRUGHQVLQGXQG IUGLHHV LPPHUDQ0LWOHLGXQG
,QWHUHVVHIHKOW
$WKHQD WULWW LP]ZHLWHQ3URORJWHLO 9  DOV*HVSUlFKVSDUWQHULQKLQ]XXQG
HQWZLFNHOW HLQHQ 'LDORJ GHU GHP YRULJHQ HQWJHJHQVWHKW +LHU ZLUG EHU GLH =XNXQIW
JHVSURFKHQ ZlKUHQG LQ GHU UKHVLV 3RVHLGRQV DP$QIDQJ GHU $EVFKOXVV GHU+DQGOXQJ
DQJHNQGLJWZLUG6LHHQWKlOWGHQ9RUVFKODJGDVVGHUELVKHULJH=ZLVW]ZLVFKHQLKUXQG
3RVHLGRQ   XQG
  YHUJHVVHQ ZHUGHQ VROOH GDPLW VLH EHLGH LKUHQ 3ODQ
GXUFKIKUHQ N|QQWHQ ,P'LDORJ GHU EHLGHQ*RWWKHLWHQ LVW GLH VWLFKRP\WKLVFKH )RUP
GDULQ EHJUQGHW GDVV $WKHQD DP $QIDQJ LPPHUKLQ IU P|JOLFK KlOW GDVV 3RVHLGRQ
LKUHP $QOLHJHQ YLHOOHLFKW :LGHUVWDQG HQWJHJHQVHW]HQ N|QQH 'LH =XVWLPPXQJ GHV
*RWWHVMHGRFKJHVWDWWHW$WKHQDZHLWHU]XPDFKHQXQGLKU$QOLHJHQYRU]XIKUHQ6LHLVW
JHNRPPHQXPXP+LOIH]XELWWHQQLFKWDQJHVLFKWVHLQHV$XIWUDJVGHV=HXVRGHUHLQHV
DQGHUHQ*RWWHVVRQGHUQZHJHQGHVWURLDQLVFKHQ.ULHJHVXQGEHVRQGHUVGHU+DOWXQJGHU
*ULHFKHQ 6LH LVW EHUUDVFKHQGHUZHLVH DXI GHU 6HLWH GHU 7URHU XQG ]XU %HVWUDIXQJ GHU
*ULHFKHQ DQJHNRPPHQ ,KUH IHLQGOLFKH 6WLPPXQJ JHJHQ GLH ELVODQJ JHOLHEWH XQG
XQWHUVWW]WH JULHFKLVFKH 6HLWH UXIW GLH9HUZXQGHUXQJ LKUHV=XVSUHFKHUV KHUYRU GHU VLH
IUDJWottuwtÓy2{{uZ2{{¥|yuëu{q}zqy{uëm}0}wy 9
6LHJLEWLKUH(UNOlUXQJDEXQGEHVWlWLJWPLWLKUHU)UDJHGLHJURH7UDJZHLWHGHV
)UHYHOV GHU *ULHFKHQ GLH ZHJHQ GHV LQKDOWOLFKHQ *HZLFKWV XQWHU GHQ *|WWHUQ VFKRQ
EHNDQQW VHLQ PVVWH 'LH %HVWUDIXQJ GHU *ULHFKHQ HUIROJW ZHJHQ GHU SHUV|QOLFKHQ
0LVVDFKWXQJ wryxuë} |u zq }q >| 9  GLH $WKHQD HUOLWWHQ KDW DOV GHU
/RNUHU$LDV6RKQGHV2LOHXV$SROORV3ULHVWHULQ.DVVDQGUDLQLKUHP7HPSHOPLW*HZDOW
JHVFKlQGHWKDWDOVVLHLP+HLOLJWXP6FKXW]JHVXFKWKDWHLQH7DWVDFKHGLHGLH*ULHFKHQ
XQJHVWUDIW zv tu}O 6qy} Bqxu} vtO NzO { 9  KDEHQ JHVFKHKHQ ODVVHQ
(XULSLGHVKDWGHPYRUJHJHEHQHQ0\WKRVKLHU HLQHbQGHUXQJ276 KLQ]XJHIJW LQGHP HU
                                                          
3URNORVS6HYHU\QV $OOHQ,OLXSHUVLV6HY$OFDHXVIU9V6WHSKDQRSRXORV7K
$WKHQ  6  Å1DFK GHU ,OLXSHUVLV ZXUGH $LDV YRQ GHQ *ULHFKHQ ZHJHQ VHLQHV 9HUJHKHQV PLW
6WHLQLJXQJ EHGURKW UHWWHWH VLFK DEHU GDGXUFK GD HU VHOEVW ]XP $OWDU GHU $WKHQD =XIOXFKW QDKP ,P
ZHVHQWOLFKHQ lKQOLFK ODXWHW GLH*HVFKLFKWH EHL $ONDLRV >«@%HL (XULSLGHV GDJHJHQ VWHKHQ GLH*ULHFKHQ
GHP)UHYOHU WDWHQORVJHJHQEHU >«@,KUH%HVWUDIXQJHUVFKHLQWGDQDFK VHKUJXWPRWLYLHUW1LFKWQXUGD
$LDVIUHYHOWHVRQGHUQDXFKGDGLH*ULHFKHQGHQ)UHYHOXQJHVKQWOLHHQKDWGD]XJHIKUW´
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GHQ*ULHFKHQGLH'XOGXQJGHV)UHYHOVXQWHUVWHOOW'LHVGLHQWVHLQHU$EVLFKWGHQ)UHYHO
GHP JHVDPWHQ JULHFKLVFKHQ +HHU DQ]XUHFKQHQ XQG GDGXUFK VHLQH .ULWLN DQ GHQ
.ULHJVKDQGOXQJHQDXV]XEHQGLHXQ]ZHLIHOKDIWH%UXWDOLWlWHQGHU0lFKWLJHQ]HLJHQ'LH
SROLWLVFKH'LPHQVLRQGHU$XVVDJHGHV(XULSLGHVGLH9HUDOOJHPHLQHUXQJGHV)UHYHOVXQG
GLHYHUGLHQWH%HVWUDIXQJDOOHU*ULHFKHQ LVW IUGLH%HKDQGOXQJGHV WURMDQLVFKHQ6WRIIHV
LQGLNDWLY ]XPDO GLH 8PDN]HQWXLHUXQJHQ XQG GLH 9HUEUHLWXQJ GHV 7KHPDV DXV GHU
P\WKLVFKHQ 9HUJDQJHQKHLW EHU GLH $XWRU*HJHQZDUW ZR GLH .RUUXSWLRQ GLH JDQ]H
JULHFKLVFKH XQG EHVRQGHUV GLH DWWLVFKH :HOW GLH GLH 5ROOH GHV +HUUVFKHUV VSLHOW
DQEHODQJWHUVLFKWOLFKZHUGHQ+LHUNRPPWLQ)RUPGHU(QWKOOXQJXQGGHU$QVSLHOXQJ
GLH WUDXULJH :LUNOLFKNHLW GHU 0DFKW LKUHV (UZHUEHV LKUHU $XVEXQJ XQG LKUHU
(UZHLWHUXQJYRU$XJHQ'LHDNWXHOOHQ)UDJHQ277GLHGDV(UOHEHQGHVSHORSRQQHVLVFKHQ
.ULHJHVDXIJHZRUIHQKDWXQGGHQHQHLQHQHXH4XDOLWlW]XJHNRPPHQ LVW ILQGHQVLFK LQ
GHQ7URHULQQHQ LQ GHUP\WKRORJLVFKHQ=HLWVWXIH DXI GHU WUDGLWLRQHOOHUZHLVH GLH*DWWXQJ
GHU 7UDJ|GLH VSLHOW XQG GLH IU JULHFKLVFKHV (PSILQGHQ QLFKW DXV GHU KLVWRULVFKHQ
&KURQRORJLHKHUDXVJHQRPPHQ LVWGKGHUP\WKLVFKHQ9HUJDQJHQKHLW VRQGHUQDXVGHU
DQDFKURQLVWLVFKHQ:DKUQHKPXQJVIlKLJNHLWGHU=XVFKDXHUIULKUHHLJHQH*HJHQZDUWXQG
LKUH XQJHO|VWHQ 3UREOHPH $XI GLHVHU =HLWVWXIH VSLHOW (XULSLGHV DXI GLH DNWXHOOHQ
SROLWLVFKHQ )UDJHQ DQ GLH VHLQH =HLWJHQRVVHQ EHZHJWHQ XQG PLW GHQHQ GLH YRQ GHQ
0lFKWLJHQJHIDVVWHQ(QWVFKOVVHQ]XVDPPHQKlQJHQ(LQHQVROFKHQ(QWVFKOXVVEHWULIIW
GDV6DNULOHJGHV$LDV.DVVDQGUDLP+HLOLJWXPGHU$WKHQD]XYHUJHZDOWLJHQEHLGHPHU
GLH7ROHUDQ]GHUDQGHUHQ*ULHFKHQKDWWHGDVLHWDWHQORVGHP)UHYOHUJHJHQEHUVWDQGHQ
XQGGDV]XP6FKOXVVGDV9HUGHUEQLVGHVJDQ]HQJULHFKLVFKHQ+HHUHVPLWVLFKEUDFKWH,Q
GHU6]HQHZLUGQRFKHLQPDOGHXWOLFKGDVV VLFKGHU:LOOHQGHV(LQ]HOQHQ VFKUDQNHQORV
GXUFKVHW]W ZlKUHQG GLH *HPHLQVFKDIW HV KLQQLPPW ZLH VLH HV VFKRQ PLW GHU
(QWVFKHLGXQJ GHV 2G\VVHXV ]XU +LQULFKWXQJ GHV 3DODPHGHV LP ]ZHLWHQ 6WFN GHU
7ULORJLH JHWDQ KDW 'LH *ULHFKHQ QlPOLFK KDEHQ GDGXUFK+\EULV EHJDQJHQ VLH KDEHQ
$LDVQLFKWHLQPDOHLQ:RUWJHVDJW9Bqxu}vtONzOXQGGHP]XIROJHPVVHQVLH
EHVWUDIWZHUGHQQDFKGHPLKQHQ$WKHQDGXUFKGHQ%HLWUDJGHV=HXVEHLGHU(UREHUXQJ
7URLDVJHKROIHQKDWVWHKHQVLH LKQHQ MHW]WQLFKWPHKU]XU9HUIJXQJVRQGHUQEHUHLWHQ
LKQHQ6FKZLHULJNHLWHQGDVLHNHLQH$FKWXQJIU LKUH7HPSHOJH]HLJWXQGGLH8QWDWGHU
                                                          
'LH+HUUVFKDIWVLGHRORJLHGHU*ULHFKHQGLHLPWURLVFKHQ.ULHJLKUHQ+RFKPXWXQG=JHOORVLJNHLWGXUFK
LKU+DQGHOQJH]HLJWKDEHQNDQQPDQPLWGHUGHU$WKHQHULPSHORSRQQHVLVFKHQ.ULHJXQGEHVRQGHUVGHP
0HOLHUGLDORJSDUDOOHOLVLHUHQ0XUUD\ VWHOOW IHVW GDVVGLH0HOLHUDIIlUH DXVVFKODJHEHQG IUGLH.RQVWUXNWLRQ
GHU7URHULQQHQZDUYJO7KXN96GD]X*0XUUD\(XULSLGHVDQGKLVDJHQGHG2[IRUG6
 *OHLFKH %LOGHU ILQGHQ ZLU VRJDU EHL GHU +DQGOXQJ GHU 6SDUWDQHU LP WKXN\GLGHLVFKHQ :HUN ZR
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9HUVFKOHSSXQJ GHU MXQJIUlXOLFKHQ .DVVDQGUD XQJHVKQW JHODVVHQ KDEHQ 'LHVH
=JHOORVLJNHLWXQG5HVSHNWORVLJNHLW VROOHQ LKU(QGH ILQGHQZDV DEHUQLFKW LP3ORWGHU
7URHULQQHQJHVFKLHKW'HU8QWHUJDQJGHU*ULHFKHQVFKHLQWKLHUGLH)ROJHGHU7DWGHV$LDV
]X VHLQ(LQZHLWHUHV0DOZLH LP3DODPHGHV EHKDXSWHW VLFK GHU(LQ]HOQH VFKUDQNHQORV
2G\VVHXV LQ VHLQHP :LOOHQ ]XU 0DFKW EH]LFKWLJW ]X XQUHFKW 3DODPHGHV XQG $LDV
VFKOHSSWLQVHLQHU/VWHUQKHLW.DVVDQGUDZHJ%HLGH$NWLRQHQQLPPWGLH*HPHLQVFKDIW
GHUJULHFKLVFKHQ6HLWHKLQ'DGXUFKHQWVWHKWHLQNDXVDOHU=XVDPPHQKDQJ]ZLVFKHQGHU
+LQULFKWXQJGHV3DODPHGHVXQGGHP8QWHUJDQJGHU*ULHFKHQEHLP.DSKHUHXVGDGLH
*HPHLQVFKDIW GDV JDQ]H JULHFKLVFKH +HHU EHU GHP:RKO GHV (LQ]HOQHQ VWHKW 'HU
8QWHUVFKLHGOLHJWQXULQGHU+DOWXQJGHU*|WWHU6LHJUHLIHQHLQZHQQVLHVLFKEHOHLGLJW
IKOHQXQGGDVLVWLQ%H]XJDXI$LDVGHU)DOO
$WKHQD YHUODQJWZHJHQ GHV 6DNULOHJV GHU*ULHFKHQ GHQ%HLVWDQG3RVHLGRQV QLFKWZHLO
HLQH6WDGW ]HUVW|UWZXUGH VRQGHUQZHLO GHQ7HPSHOQNHLQ5HVSHNW JH]HLJWZXUGH'LH
0RUDO GHU EHLGHQ *RWWKHLWHQ LVW LQ GLHVHP 3XQNW ]ZHLIHOKDIW VLH SDVVW DEHU ]X GHU
JHVDPWHQ .RQ]HSWLRQ GHV 6WFNHV ZR PRUDOLVFKH %HZHUWXQJHQ ]ZHLWUDQJLJ VLQG
2EZRKOGLH*|WWHUQLFKWYHUDQWZRUWOLFKIUGHQYHUZHUIOLFKHQ&KDUDNWHUGHU0HQVFKHQ
JHPDFKW ZHUGHQ ZHUGHQ VLH DQJHNODJW GD VLH HV JHVWDWWHW KDEHQ GDVV UHFKWVFKDIIHQH
0HQVFKHQ GLH 7URHU OHLGHQ 9RQ DOOHQ *|WWHUQ ZLUG GLH +LOIH 3RVHLGRQV JHIRUGHUW
$WKHQDZHLVVHEHQGDVVHUHLQH WURLDIUHXQGOLFKH+DOWXQJ278 JH]HLJWKDWXQG LVWGHVKDOE
DQJHVLFKWVGHU=HUVW|UXQJGHUKHLOLJHQ6WlWWHQXQGGHU7HPSHOVFKRQJHJHQGLH*ULHFKHQ
HPS|UWXQGEHUHLWVLHLP1DPHQGHU*HUHFKWLJNHLW]XEHVWUDIHQ6LHZLOOGDVV3RVHLGRQ
GLH *ULHFKHQ GXUFK HLQHQ 6HHVWXUP DXI LKUHU +HLPIDKUW SODJW GD $LDV GXUFK VHLQHQ
)UHYHOIUGLH*ULHFKHQ8QWHUJDQJXQG7RGDXVO|VW92793RVHLGRQVWLPPWGHP
9RUVFKODJGHU$WKHQD]XXQGHQWVFKHLGHWVLFKHQWVSUHFKHQGVHLQHU7HQGHQ]GHQ7URHUQ
]XKHOIHQ XQG HLQHPJHZLVVHQ3DNWPLW$WKHQD HLQ]XJHKHQ SRVLWLY IU GHQ J|WWOLFKHQ
3ODQ'DVJHJHQVHLWLJH(LQYHUVWlQGQLVGHU*RWWKHLWHQLVWIUGHQ6LQQJHKDOWGHV6WFNHV
YRQJURHU:LFKWLJNHLW]XPDOPLWGHU%HVWUDIXQJGHU*ULHFKHQGLHIROJHQGHXQJHVWUDIW
EOHLEHQGH 6LHJHUZLOONU ZHQLJVWHQV LP 6LQQH HLQHU PLW 6LFKHUKHLW DXI (UIOOXQJ
                                                                                                                                                                     
DXJHQVFKHLQOLFKLVWGDVVVLHNHLQHQ5HVSHNWYRUGHQ*|WWHUQXQGLKUHQKHLOLJHQ6WlWWHQ]HLJHQ,,

 6HLQH WURLDIUHXQGOLFKH 7HQGHQ] LVW QHEHQ DQGHUHQ 6WHOOHQ VFKRQ EHL+RPHU VLFKWEDU V< II+
II$QGU7UR+HO2U
0LW5HFKWVLHKW6FRGHOHEG6 LQGLHVHQ9HUVHQHLQHQ+LQZHLVDXIGDV]ZHLWH6WFNGHU7ULORJLH
3DODPHGHVGRUWKDW1DXSOLRVGLHKHLPWFNLVFKH(UPRUGXQJVHLQHV6RKQVYHUXUWHLOWXQGVHLQH/LVWJHJHQGLH
*ULHFKHQDQJHNQGLJWGHU6WXUPGHU*|WWHULQGHQ7URHULQQHQLVWGLH9RUDXVVHW]XQJIU1DXSOLRV·5DFKH
XQGHVNDQQNHLQ=XIDOOVHLQGDVV3RVHLGRQ3DODPHGHV·9RUIDKUHZDUZDVGLHLQKDOWOLFKH9HUELQGXQJGHU
]ZHL6WFNHHUP|JOLFKW
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DXVJHULFKWHWHQ(UZDUWXQJHLQHQ$XVJOHLFKYRQJ|WWOLFKHU6HLWHHUKlOW 280(VLVWEHUGLHV
DXVVFKODJJHEHQGGDVVYRQ$QIDQJDQGLH)UHYHOGHU*ULHFKHQVRZRKOGHQWURLDQLVFKHQ
)UDXHQ+HNDEH$QGURPDFKH.DVVDQGUDXQG3RO\[HQHDOVDXFKGHPNOHLQHQ$VW\DQD[
JHJHQEHUHLQ VFKZHUHV(QGHEHGHXWHQGDV MHGHU0HQVFKDXIJUXQGZLOONUOLFKHQ$NWH
HUOHLGHQPXVV
3RVHLGRQ EHVFKOLHW GDV *HVSUlFK PLW HLQHU 6HQWHQ] GLH HLQH EHZHJWH XQG ZDUQHQG
YRUJHWUDJHQH .ODJH HLQVFKOLHW XQG GDV +DXSWPRWLY GHU YRUJHVSURFKHQHQ :RUWH
XPIDVVW
|tx}w}oy>zxuë{uy
 }qu|rxÙ[u}zuz|wz}J
>w|qytÙ!qv{uxq{u}281
'LHDEVFKOLHHQGHQ9HUVHGHU5HGH3RVHLGRQV ODVVHQGHQ1LHGHUJDQJGHU*ULHFKHQDOV
HLQH%HVWUDIXQJIULKUH*RWWORVLJNHLWXQGQLFKWIULKUHQ=XJJHJHQGLH7URHURGHUGLH
9HUVNODYXQJGHUXQVFKXOGLJHQ)UDXHQXQGGLH7|WXQJGHV$VW\DQD[HUNHQQHQ'HU.ULHJ
ZLUG GDGXUFK LP PHQVFKOLFKHQ %HUHLFK JOHLFKJHVWHOOW PLW HLQHP 9HUVWR JHJHQ
*|WWOLFKHV $XV J|WWOLFKHU 6LFKW PXVV GHU )UHYHO XQG GLH GD]XJHK|ULJH 6WUDIH
JHUHFKWIHUWLJWXQGGLH%HWHLOLJXQJGHU*|WWHULQGLHVHUNXOWLVFKHQUHOLJL|VHQPLWVDPWGHU
SROLWLVFKHQ 'LPHQVLRQ GHU GLRQ\VLVFKHQ )HVWH LQ $WKHQ KHUYRUJHKREHQ ZHUGHQ :HLW
ZHJMHGRFKYRQHLQHUVROFKHQ,QWHUSUHWDWLRQGHU7URHULQQHQZLUG(XULSLGHVGHQZHLWHUHQ
9HUODXIGHV6WFNHVQlPOLFKGLH'DUVWHOOXQJGHV/HLGHQVGHU7URHULQQHQDOV)ROJHGHU
EHUPWLJHQ+DOWXQJGHU*ULHFKHQVRZRKOGHU$WKHQHUDOVDXFKGHU6SDUWDQHULP6LQQH
GHV PHQVFKOLFKHQ 'HQNHQV XQG +DQGHOQV YRUVWHOOHQ 'LH *|WWHU KDEHQ LKUH LKQHQ
]XJHWHLOWH6WHOOXQJLP3URORJEHNRPPHQGLH(QWZLFNOXQJGHV3ORWVDEHUVROO]HLJHQGDVV
VLHVLFKDQGHQ8QJHUHFKWLJNHLWHQGHU*ULHFKHQQLFKWEHWHLOLJWKDEHQVRQGHUQVlPWOLFKH
9RUZUIH GHP JULHFKLVFKHQ +RFKPXW JHPDFKW ZHUGHQ PVVHQ :LH VFKRQ (UEVH282
                                                          
 'LH 5ROOH GHU *|WWHU VHOEVW VHW]W LKUH 6WHOOXQJ LP :HUN GHV (XULSLGHV ]XUFN XQG HV LVW GDGXUFK
HUNHQQEDUGDVV LKQHQ LQGHQ7URHULQQHQ HLQJURHU%HLWUDJ DP*HVFKHKHQYHUOLHKHQZLUG REZRKO VLH LP
/DXIHGHV6WFNHVVWXPPHXQGKLQWHUGHQ.XOLVVHQEOHLEHQGH$NWHXUHVLQG)UHLQHXQWHUJHRUGQHWH5ROOH
GHU *|WWHU LP :HUN GHV (XULSLGHV V )ODVKDU + 7UDJ|GLH ,GHH XQG 7UDQVIRUPDWLRQ 6WXWWJDUW XQG
/HLS]LJ  Å%HL(XULSLGHV IKUW GLH )HVWVWHOOXQJ GHV YHUPHLQWOLFKHQ:LGHUVSUXFKV LP1HEHQHLQDQGHU
YRQJ|WWOLFKHUXQGPHQVFKOLFKHU$NWLYLWlW ]XHLQHP=ZHLIHO DQGHPJ|WWOLFKHQ$QWHLO HU VHLQXU6FKHLQ
,OOXVLRQ >«@´ V DXFK/HIqYUH ('LH )XQNWLRQ GHU*|WWHU LQ(XULSLGHV· 7URDGHV LQ:-EE1) 
6HUEH]ZHLIHOWGLH5ROOHGHU*|WWHUWURW]LKUHU9RUVWHOOXQJLP3URORJXQGVWHOOWIHVWGDVVGHU
=XIDOO9GLHª£² ­©n9DQVWHOOHGHUJ|WWOLFKHQ(LQPLVFKXQJJHWUHWHQLVW
 7H[W QDFK 'LJJOH 2[IRUG  9RO,, ² 'HU 3URORJ HQWKlOW DXHU GHV GHXV H[ PDFKLQD HLQHU
3URSKH]HLKXQJ9XQGHLQHV$LWLRQV9HLQHPRUDOLVLHUHQGH1XDQFHGLHLKPGLH5ROOHHLQHV
(SLORJV]XVFKUHLEWXQGPLWGHQ*HVFKHKQLVVHQGHV'UDPDVHQJYHUNQSIWLVW
 (EG 6  7KXN\GLGHV KDW YRQ GHU 5FNVLFKWVORVLJNHLW GHU 6SDUWDQHU DXI GLH KHLOLJHQ 7HPSHO
JHVSURFKHQ,,,,,,,,,6LHKDEHQGDGXUFKDXIGLHHLQHRGHUDQGHUH:HLVHZlKUHQGGHV
SHORSRQQHVLVFKHQ .ULHJHV GHU J|WWOLFKHQ %HVWUDIXQJ QLFKW HQWULQQHQ N|QQHQ ZLH GLH *ULHFKHQ LQ
110
]XUHFKW NODUJHVWHOOW KDW Å'LH 6LHJHU KDEHQ MHGHV0D EHUVFKULWWHQ XQG DOOH J|WWOLFKHQ
*HERWHPLDFKWHW1XUGHVKDOEVFKUHLWHQGLH*|WWHUHLQGHQQVLHZROOHQHLQGHXWOLFKHV
([HPSHOVWDWXLHUHQXQGGLH0HQVFKHQLQLKUH6FKUDQNHQZHLVHQ´283,PZHLWHUHQ9HUODXI
GHV6WFNHVZLUGDXJHQVFKHLQOLFKGDVVGLH9RUZUIHGHU*|WWHUGLH*ULHFKHQKlWWHQMHGH
*UHQ]H LQ %H]XJ DXI GLH (WKLN XQG GLH (KUH EHUVFKULWWHQ XQG JHGDQNHQORV XQG
EHUPXWLJJHKDQGHOWLQGHU8QWHUMRFKXQJGHU)UDXHQXQGGHQ0RUGHQDQXQVFKXOGLJHQ
0HQVFKHQYHUZLUNOLFKWZHUGHQ:DV VLH DOV)UHYHO YRUJHVWHOOW KDEHQXQGZRUDXIKLQ VLH
GHQ 8QWHUJDQJ GHU *ULHFKHQ DOV =LHO VHW]HQ ZLUG LQ GHQ IROJHQGHQ (SLVRGHQ
JHUHFKWIHUWLJW XQG ]XJOHLFK GHU HLJHQWOLFK 6FKXOGLJH KHUYRUJHEUDFKW ,Q GHU 5HLKH GHU
7UDJ|GLHQ GHU 7ULORJLH ZLUG VWXIHQZHLVH GLH 6FKXOG DQ GHU )KUXQJ GHV WURMDQLVFKHQ
.ULHJHV HQWKOOW XQGGHU%HLWUDJ GHU*ULHFKHQ GD]X IU GHQZLFKWLJVWHQ JHKDOWHQ'HU
9HUJDQJHQKHLWVEH]XJ GHQ GLHVH 7UDJ|GLH ]X HUNHQQHQ JLEW GLHQW HLQHU JURHQ
(UNHQQWQLV XQG %HZlOWLJXQJVIlKLJNHLW IU GLH *HJHQZDUW 'LH :DKUXQJ GHU
*HUHFKWLJNHLWGLHDQJHPHVVHQH%HVWUDIXQJGHU*ULHFKHQULFKWHWGDVGDUEHUHLQVHW]HQGH
1DFKGHQNHQDXIGLHJHLVWLJHQXQGSROLWLVFKHQ+LQWHUJUQGHGHU*HJHQZDUW'HU)UHYHO
GHU *ULHFKHQ XQG LKUH GD]XJHK|ULJH 9HUQLFKWXQJ VLQG QLFKW (OHPHQWH GHU
9HUZLFNOXQJHQ GHV 3ORWV VRQGHUQ GLHQHQ GHU SRHWLVFKHQ (QWZLFNOXQJ DXHUKDOE GHV
'UDPDVGHU7URHULQQHQDQGLHDPPHLVWHQDEHULQGHQ([RGRVYRQGHPGHXVH[PDFKLQD
YHUZLUNOLFKW ZLUG (V EHWULIIW GLH DEVFKOLHHQGH =HUVW|UXQJ GHU JULHFKLVFKHQ )ORWWH DQ
.DS.DSKHUHXVPLWVDPW GHP$EHQWHXHU GHU LQ GLHVHP.ULHJ %HWHLOLJWHQ GLH ZLH GLH
$WKHQHUXQGGLH6SDUWDQHU LPSHORSRQQHVLVFKHQ.ULHJEHQPXVVWHQ'HU=XVFKDXHU
LVWEHUHFKWLJWVHLQH6FKOVVH]X]LHKHQXQGGDV9RUJHKHQGHUJULHFKLVFKHQ+DQGOXQJLQ
7URLDPLWGHQ7DWHQGHU*ULHFKHQXQGEHVRQGHUVGHU$WKHQHUXQGGHU6SDUWDQHU LKUHQ
$OOLHUWHQXQGDQGHUHQJHJHQEHUPLWLKUHU*HJHQZDUW]XVDPPHQ]XEULQJHQ
&3URORJ'LHPHQVFKOLFKH'LPHQVLRQ
=XP PHQVFKOLFKHQ %KQHQJHVFKHKHQ OHLWHW GHU GULWWH 7HLO GHV 3URORJV EHU
+HNDEHV0RQRGLH9GLHLP0LWWHOSXQNWGHU*HVDPWYRUIKUXQJGHV/RVHVGHU
7URLDQHULQQHQ VWHKW XQG LQIROJH LKUHU 'DUVWHOOXQJ LP *|WWHUSURORJ 9 II LKUHQ
                                                                                                                                                                     
HXULSLGHLVFKHP6WFN²'LH6WHOOXQJGHV+LVWRULNHUVJHJHQGLH0LVVKDQGOXQJHQGHU6SDUWDQHUZHLVWGDUDXI
KLQGDVVGDV6WFNEHVRQGHUVJHJHQGLH)UHYHOGHU*HJQHUGHU$WKHQHUVWHKWWUR]GHPDEHUVLQGDXFKGLH
OHW]WHQQLFKWYRQMHGHP9RUZXUIHQWODVWHW
'DJHJHQ0DQXZDOG%|tx}w}oy>zxuë{uy=X(XULSLGHV7URHULQQHQLQ5K0
  6 1DFKGHP HU GHQ7H[W VSUDFKOLFKIRUPDO EHWUDFKWHW XQG JHJHQ GLHhEHUOLHIHUXQJ
VHLQH.RQMHNWXUHQHLQVHW]WVDJWHUÅ'DV6FKOXZRUW3RVHLGRQVLVWDOVRWDWVlFKOLFKVRZRKOIRUPDODOVDXFK
LQKDOWOLFK JHQHUHOOHU DOV GLH ]XYRU HUKREHQHQ 9RUZUIH JHJHQ GLH *ULHFKHQ XQG VWHOOW LQVRIHUQ HLQH
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$XIWULWW UHFKWIHUWLJW 6LHPXVV DOVRQRFK YRU GHP$XIWULWW GHV3RVHLGRQ DXI GLH%KQH
JHNRPPHQ VHLQ VHL HVZLH GLH EULJHQ)UDXHQ YRP=HOW VHL HV YRQ DXHQ KHU+LHU
VWHKWGLHHKHPDOLJH.|QLJLQDOOHLQXQGRKQHGHQ&KRUDXIGHU%KQHXQGMDPPHUWEHU
GLH.DWDVWURSKH7URLDVXQGLKUVFKZHUHV8QJOFN,KU=XVWDQGLVWDQGLH5HGH3RVHLGRQV
DQJHVFKORVVHQZRVLHWUDXULJXQGPLW7UlQHQDP%RGHQOLHJWXQGLQ2KQPDFKWJHUlW,Q
GLHVHU3KDVHGHV3URORJVYHUVXFKW VLH VLFK VHOEVW DXI]XULFKWHQ2}qttqy|}J utxu}
zuq{}¥>luyutmw}O DEHU LKU9HUVXFKEOHLEWYHUJHEOLFK ,KUH:RUWHPDFKHQ
NODU GDVV VLH VLFK DOV 6FKXW]VXFKHQGH YHUVWHKW VLH NRPPWZLH MHGH )UDX HV JLEW DEHU
NHLQHQ$OWDUQXUGDV=HOWGHVVLHJUHLFKHQ.|QLJV6LHLVWVFKXW]ORVHVJLEWNHLQHQ*RWW
GHUVLHLQ2EKXWQlKPH6LHEHZHJWVLFKLQ9HU]ZHLIOXQJXQGIUDJWVLFKZLHVLHDXIGDV
VFKPHU]OLFKH*HVFKHKHQGHQ)DOO7URLDVUHDJLHUHQVROO'LHVH6]HQHGLHYRUHLQHP$OWDU
VLFK DEJHVSLHOW ]X ZHUGHQ VFKHLQW OHLWHW HLQH EHVRQGHUH $UW GHV 'UDPDV HLQ GDV DOV
hEHUOHEHQVGUDPD284 EH]HLFKQHWZHUGHQ N|QQWH+HNDEHZHLQLFKWZLH VLH VLFK UHWWHQ
NDQQXQGZLHVLHZHLWHURKQHLKUHQ0DQQ3ULDPRVXQGLKUH+HLPDW OHEHQVROO6LHIJW
HLQH5HLKHYRQUKHWRULVFKHQ)UDJHQ9XQGKLQ]XGLHNHLQHU$QWZRUW
EHGUIHQ VRQGHUQ HLQHbXHUXQJ GHU9HU]ZHLIOXQJ XQG GHU 7UDXHU VLQG (V JLEW KLHU
MHGRFK NHLQHQ 5HWWHU XQG VR ZLUG LP )ROJHQGHQ GLH 7UDXHU LPPHU JU|HU XQG
DXVVLFKWORVZHQQ+HNDEHGDV/RVLKUHU)DPLOLHQPLWJOLHGHUXQGLKUHLJHQHVHUIDKUHQZLUG
1DFKGHU0RQRGLHGHU.ODJHGLHYRQXQZLVVHQGHQXQG]LHOORVHQ%HZHJXQJHQEHJOHLWHW
ZXUGH IROJW HLQ ]ZHLWHU YHU]ZHLIHOWHU $XVUXI GHU .|QLJLQ DOV VLH DQ GDV ]XNQIWLJH
*HVFKHKHQGHQNW6LHVLHKWGLH$QNXQIWGHUJULHFKLVFKHQ)ORWWHGLHEHULKUHQ6LHJMXEHOW
XQGVLFKQlKHUWv©}qyÓ}ys}y¥oss} Ouvxss}}Ó§ 9 ,P
UHODWLYLVFKHQ3UlGLNDWLRQVVWLOHLQHV+\PQRVZHUGHQGLHJULHFKLVFKHQ6FKLIIHEHVFKZRUHQ
GLH 7URLD GDV 8QKHLO JHEUDFKW KDEHQ 6LH VLQG JHNRPPHQ +HOHQD ]X KROHQ GLH DOV
6WLIWHULQ GHV=XJHVPRUDOLVFKH 6FKXOG DQ GHP0RUG GHV 3ULDPRV XQG GHU.LQGHU GHU
+HNDEH WUlJW'LHVHU*HZLVVKHLW HQWVSULFKW GLHZHLWHUH(QWZLFNOXQJGHU*HVFKHKQLVVH
ZHQQ 7DOWK\ELRV NRPPW XP GLH )UDXHQ ]X LKUHQ QHXHQ+HUUHQ ]X IKUHQ VRZLH LP
OHW]WHQ(SHLVRGLRQZHQQ0HQHODRVGLHQLFKWYRQ LKPVHOEVWKHUEHLJHIKUWH%HVWUDIXQJ
GHU+HOHQDYRUEHUHLWHW ,QLKUHU%LWWHUNHLWUXIW+HNDEHGLHDQGHUHQ/HLGHQVJHIlKUWLQQHQ
GLHLQ]ZHL+DOEFK|UHQ285JHWHLOWZHUGHQ]XHLQHPJHPHLQVDPHQ/LHGGDVMHW]WDEHUGHQ
                                                                                                                                                                     
JUXQGVlW]OLFKH:DUQXQJ YRU GHP $QJULIIV.ULHJ GDU >«@ (LQH VWULNW SD]LILVWLVFKH +DOWXQJ LVW LQ GHQ
7URHULQQHQDEHUDXFKEHLGHUKLHUYHUWUHWHQHQ$XIIDVVXQJQLFKWHUNHQQEDU´
=XP%HJULIIV5LWRyN=*\PQ6EHV
%HLGH+HNDEHXQGGLH]ZHL&K|UHJHK|UHQ]XUVHOEHQ*UXSSHGHU9HUORVWHQ'HU&KRU]LHKWQLFKWDXV
GHQ+WWHQDXIGLH%KQHGDHUGDQQYRQGHU9HUORVXQJDXVJHQRPPHQZlUH VRQGHUQNRPPWDXVGHQ
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HLQVWLJHQIUHXGLJHQ*HVDQJHQWKOOWGHQVLHVDQJHQDOV3ULDPRVQRFKGDV6]HSWHUVHLQHU
+HUUUVFKDIWKDWWH'DPLWZLUGHLQHLQWHUHVVDQWH9HUELQGXQJP|JOLFK(LQHUVHLWVNDQQGHU
&KRULP:HFKVHOJHVDQJHLQJHKHQGEHUGLH6LWXDWLRQYRQGHUHUEHGURKWLVWXQWHUULFKWHW
ZHUGHQDQGHUHUVHLWVNDQQLQGHQOlQJHUHQ3DUWLHQXQGLPPRQRGLVFKHQ&KRUJHVDQJGDV
3DWKRVGDVGXUFKGLH1DFKULFKWHQIUHLZLUGDUWLNXOLHUWZHUGHQ'LH3DURGRVLVWPHWULVFK
GXUFKGHQ*HEUDXFKYRQ$QDSlVWHQEUXFKORVDQGLH3DUWLHGHU+HNDEHDQJHVFKORVVHQ
'HU*HJHQVDW]GHUEHLGHQ7HLOHGHU0RQRGLHXQGGHV$PRLEDLRQ]ZLVFKHQ&KRUXQG
6FKDXVSLHOHU OLHJW GDULQ GDVV GDV HUVWH GDV (WKRV +HNDEHV XQG LKU /HLGHQ VNL]]LHUW
ZlKUHQGGDV ]ZHLWH GDV 6FKLFNVDO DOOHU 7URHULQQHQ YHUGHXWOLFKW XQG GHQhEHUJDQJ DXI
GDVHUVWH(SHLVRGLRQNODUPDFKW$XHUGHPVSLHOWGHU&KRU LQGHQ7URHULQQHQHLQH5ROOH
GLHYRQHLQHPDQWHLOQHKPHQGHQ%RWHQDXIHLQHVHOEVWYRP8QJOFNJHWURIIHQHOHLGHQGH
)LJXUGHV6WFNHVEHUJHKW286GLHDXI*HKHLGHU.|QLJLQYRUWULWWXPLKU/HLG]XWHLOHQ
XQG LKU 6FKLFNVDO ]X HUIDKUHQ 1DFK GHP 5XI GHU +HNDEH WUHWHQ LQ 6WURSKH XQG
*HJHQVWURSKH +DOEFK|UH DXV GHQ =HOWHQ ² VR ZLUG GHU %HUHLFK GHV SHUV|QOLFKHQ
8QJOFNVGHU+HNDEHYHUODVVHQXQGGLH$OOJHPHLQKHLWXQGGLH*HPHLQVDPNHLWGHU.ODJH
KHUYRUJHKREHQ²XQGHUIUDJHQYRQLKULPO\ULVFKHQ'LDORJREGHU$XIEUXFKEHYRUVWHKH
XQGREGLH9HUORVXQJVFKRQVWDWWJHIXQGHQKDEH6LHVLQGHQWVHW]WXQVLFKHUXQGlQJVWOLFK
IUDJHQ VLH E¨ ¥ o xuë  ²o t xóuy ZHLO VLH QLFKW JHQDX ZLVVHQ DXV ZHOFKHP
$QODVV+HNDEHMHW]W]XNODJHQEHJDQQ6LHNQGLJWLP6LQQHHLQHV%RWHQEHULFKWHV287GLH
9RUEHUHLWXQJHQ GHU JULHFKLVFKHQ 6FKLIIH DQ PLWVDPW GHQ JULHFKLVFKHQ )UDXHQ
KHLP]XNHKUHQXQGLQ)XUFKWUXIHQGLH7URHULQQHQGLHLQGHQ=HOWHQ]XUFNJHEOLHEHQHQ
)UDXHQ XQWHU GHQHQ DXFK .DVVDQGUD LVW GHUHQ P|JOLFKHQ :DKQVLQQVDNW +HNDEH
EHIUFKWHW 'LH $QWHLOQDKPH GHV &KRUHV XQG VHLQH %HWHLOLJXQJ DQ GHQ EDQJHQ
bXHUXQJHQ +HNDEHV YHUVWlUNHQ GLH VFKRQ JHVSDQQWH 6WLPPXQJ GHV (LQJDQJV XQG
IKUHQ LQGLH+DXSWWKHPHQGHU7UDJ|GLHHLQGLHGHQ*UXQGWRQGHU IROJHQGHQ6]HQHQ
DXVPDFKHQ ZlKUHQG GLH %HIUFKWXQJHQ XQG 6RUJHQ GHV &KRUHV DXI LKQ VHOEVW
DXVJHGHKQWXQGXQLYHUVHOOHULP6LQQHHLQHUÄ6FKLFNVDOVJHPHLQVFKDIW¶288JHZRUGHQVLQG,Q
GHU*HJHQVWURSKH 9 IUDJWGHU&KRUREGLHJULHFKLVFKHQ)KUHU VLFK IUGLH
                                                                                                                                                                     
3DURGRLLQGLH2UFKHVWUDGDVVHOEHJLOWIU+HNDEHGLHVLFK®³©}l9EHILQGHW$XVIKUOLFKHUV
0+RVH6WXGLHQ]XP&KRUEHL(XULSLGHV7HLO,,6WXWWJDUW6II
+RVHKDWGLH8QWHUVFKLHGH]ZLVFKHQGHQEHLGHQ&K|UHQLQGHU+HNDEHXQGGHQ7URHULQQHQNODUJHVWHOOW
QlPOLFK GDVV HU LP ]ZHLWHQ 6WFN GHV 7URVWHV EHGDUI ZlKUHQG HU LP HUVWHQ YRQ +HNDEH EHUDWHQ XQG
JHWU|VWHWZLUGHEG0+RVH7HLO,,6EHV
%LHKO:6
=XP%HJULIIVHEG+RVH7HLO,6
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7|WXQJGHU*HIDQJHQHQHQWVFKLHGHQKlWWHQGLH$QWZRUW+HNDEHVGLHIULKUH=XNXQIW
8QJHZLVVKHLWlXHUW HQWVHW]W LKUH%HJOHLWHULQQHQ6LHYHUPXWHWGDVVGLH$XVORVXQJGHU
*HIDQJHQHQXQGGDPLWGHU:HJ LQGLH 6NODYHUHL XQPLWWHOEDU EHYRUVWHKH:lKUHQGGHU
&KRUZHLWHUH)UDJHQQDFKGHQ=LHORUWHQGHU'HSRUWDWLRQVWHOOW9EHGUlQJHQ
GLH HKHPDOLJH .|QLJLQ VHOEVW YRU DOOHP GLH TXlOHQGHQ *HGDQNHQ DQ GDV HLJHQH
6NODYHQORV 6LH IJW QRFK HLQH $QWLWKHVH ]ZLVFKHQ LKUHU ELVKHULJHQ 6WHOOH 1 doq ¥
.qsu`}y|l9XQGGHUMHW]LJHQöÓysqqt{usqö9
DQGLHGLH5DKPHQGHVJDQ]HQ6WFNHVELOGHWXQGGLHDXVVLFKWVORVH/DJHGHU7URHULQQHQ
]XU6FKDXVWHOOW
&3DURGRVXQG6WDVLPD'LH+DOWXQJGHV&KRUV
&3DURGRV
1DFK GHP$PRLEDLRQ ]ZLVFKHQ+HNDEH GHU LPPHU DXI GHU %KQH VWHKHQGHQ
3URWDJRQLVWLQ XQG GHP &KRU GHU O\ULVFKHQ bXHUXQJ GHU 9HU]ZHLIOXQJ XQG GHU
6FKZlFKHGHU7URHULQQHQNRPPWGDV/LHGGHU(LQ]XJGHV&KRUVXQGGLH3DURGRV9
,QGLHVHP/LHGEHVWHKWHLQH²GXUFKGLH=HLWXPVWlQGHLP-DKUHGHU$XIIKUXQJ
 Y &K EHGLQJWH ² 6SDQQXQJ ]ZLVFKHQ GHU %KQHQVLWXDWLRQ XQG GHQ EHL GHP
*HGDQNHQ DQ GLH JULHFKLVFKHQ =LHORUWH GHU 'HSRUWDWLRQ EHL (XULSLGHV XQG VHLQHQ
=XVFKDXHUQ DXVJHO|VWHQ(PSILQGXQJHQ'LHVHZHUGHQSO|W]OLFK VR VWDUN GDVV GDGXUFK
GLH*HVFKORVVHQKHLW GHV GUDPDWLVFKHQ*HVFKHKHQV YRUEHUJHKHQG LQ )UDJH JHVWHOOW ]X
VHLQVFKHLQW,QGHU]ZHLWHQ6WURSKH9EULFKWGHU&KRUDQ+HNDEHV.ODJH9
DQNQSIHQGHEHQIDOOVLQ.ODJHQDXV,Q=XNXQIWZHUGHQGLH)UDXHQQLFKWPHKU
DOV)UHLHDP:HEVWXKOVLW]HQYLHOPHKUKDEHQVLHGLHQRFKGHQ$QEOLFNLKUHU.LQGHULQ
IULVFKHU (ULQQHUXQJ KDEHQ QXQ VFKRQ EDOG LP /DQGH GHV )HLQGHV 6LHJHUHKH XQG
6NODYHQGLHQVWH ]X HUZDUWHQ:LH HLQH DEVLFKWOLFKH 9RUIKUXQJ GHU JULHFKLVFKHQ 6WlGWH
UHLKHQ VLFK LQ 6WURSKH XQG *HJHQVWURSKH GLH =XNXQIWVELOGHU DQHLQDQGHU 9RQ GHQ
=LHORUWHQGHU'HSRUWDWLRQVWHKWDP$QIDQJGDV/DQGGHU.RULQWKHUZR3HLUHQH VWHKW
XQGGLH+HLPDWVWDGWGHV'LFKWHUVXQGVHLQHU=XVFKDXHUDQHUVWHU6WHOOH9I:HQQ
GDQHEHQGLH(UZlKQXQJ6SDUWDVHLQHQHUKHEOLFKJU|HUHQ8PIDQJDXIZHLVW9
VR ZLUG PDQ GDV GHU KLVWRULVFKHQ 6LWXDWLRQ GHV $XIIKUXQJVMDKUHV289 ]X]XVFKUHLEHQ
KDEHQ ,Q GHU *HJHQVWURSKH 9  ZLUG LQ RIIHQVLFKWOLFKHU $QWLWKHVH ]X GHQ
VFKPHU]OLFKHQ *HIKOHQ DP (QGH GHU 6WURSKH GDV JOFNOLFKH /DQG DP 3HQHLRV
7KHVVDOLHQ JHSULHVHQ ,Q GHU 0LWWH 9  IROJW DQ GULWWHU 6WHOOH 6L]LOLHQ DXFK
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8QWHULWDOLHQZLUGPLWHLQJHVFKORVVHQGHUHQ6FKLOGHUXQJ]XHLQHP$QDFKURQLVPXVIKUW
'HQQ QDWUOLFK ZDUHQ DP 7URLDQLVFKHQ .ULHJ NHLQH .lPSIHU DXV GLHVHQ *HELHWHQ
EHWHLOLJWGLHMHW]WHLQH7URHULQDOV%HXWHHUKDOWHQN|QQWHQ'LHVHU$QDFKURQLVPXVNDQQ
]ZDU LQVEHVRQGHUHGXUFK HLQHDKLVWRULVFKH5H]HSWLRQVZHLVH XQWHUVWW]W DXV GHP%OLFN
JHUDWHQ LVW DEHU WURW]GHP NRQVWLWXWLY IU GLH *DWWXQJ GHU 7UDJ|GLH (UVW GHU %UXFK
]ZLVFKHQP\WKLVFKHU9HUJDQJHQKHLWXQG$XWRU*HJHQZDUWOlVVWGLH=HLWEH]RJHQKHLWGHU
7URHULQQHQ KHUYRUWUHWHQ 'LH 'DUVWHOOXQJ GHU 2UWH XQG GLH %HVFKUHLEXQJ GHU
&KDUDNWHULVWLNDGHUMHZHLOLJHQ6WDGWVLQGPLWGHU*HJHQZDUWGHV'LFKWHUV]XYHUNQSIHQ
6LH VWHOOW XQ]ZHLIHOKDIW GLH JHOlXILJH $QVLFKW EHU GLH *ULHFKHQVWlGWH XQG GLHMHQLJHQ
,WDOLHQV LQ GHU 3HULRGH GHV SHORSRQQHVLVFKHQ .ULHJHV NODU 'LH 2UWH ELOGHQ HLJHQWOLFK
DXHUKDOE LKUHV O\ULVFKHQ*HZDQGHV GHQ 6FKZHUSXQNW GHV ,QWHUHVVHV GHV JULHFKLVFKHQ
=XVFKDXHUV XQG GHU JULHFKLVFKHQ )KUXQJ GLH GLH (QWVFKHLGXQJHQ GHU .ULHJH XQG
$QJULIIH WUDI 0LW GHU 9RUIKUXQJ VHQVLELOLVLHUW GHU 'LFKWHU VHLQ 3XEOLNXP LQGHP HU
VHLQHQ=XVFKDXHUQ=HLFKHQXQG(LJHQVFKDIWHQGHUHLQ]HOQHQ2UWH290JLEWGLHVLHJUHLIEDU
PDFKHQ VR GDVV PDQ GLH .ULHJH XP VROFKH /DQGVFKDIWHQ XQG GHQ =ZLHVSDOW GHU
JULHFKLVFKHQ6WlGWHNULWLVLHUW'LH2UWHPLWGHQHQGLH$WKHQHULQ.RQIOLNWJHUDWHQVLQG
IDOOHQ LQV*HZLFKW'LH(UZlKQXQJGHU3HLUHQHEHL.RULQWK LQGHQ7URDGHV HULQQHUW DQ
GHQ$QIDQJGHVSHORSRQQHVLVFKHQ.ULHJHVDOVVLFKGLH$WKHQHUIU.RUN\UDXQGJHJHQ
.RULQWK HLQJHVHW]W KDEHQ V 7KXN , II 6R KDEHQ JHUDGH GLH 9  DOV
$QKDOWVSXQNW IU(UZlJXQJHQEHU]ZLVFKHQVWDDWOLFKHSROLWLVFKH$XVVDJHQGHV6WFNHV
JHGLHQW GDV JHUDGH DP9RUDEHQG GHU VL]LOLVFKHQ([SHGLWLRQ ]XU$XIIKUXQJ NDP XQG
YRQGHQ9HUKlOWQLVVHQGHU6WlGWHXQGGHU+DOWXQJGHU0HQVFKHQEHHLQIOXVVWZXUGH%HL
HLQHUDXI]HLWJHVFKLFKWOLFKH%HJHEHQKHLWHQDXVJHULFKWHWHQ ,QWHUSUHWDWLRQELHWHGDV:HUN
GHV 7KXN\GLGHV XQG GHV 3OXWDUFKV291 HLQH 6SLHJHOXQJ GHV LQQHQSROLWLVFKHQ .OLPDV LQ
*ULHFKHQODQG(XULSLGHVKDEHDXIJUXQGGHUVRJHQDQQWHQHUVWHQVL]LOLVFKHQ([SHGLWLRQLP
-DKU  GLH 9HUVH GHV &KRUV EHDUEHLWHW XQG VHLQH $EQHLJXQJ JHJHQ GLH ]ZHLWH LQ
9RUEHUHLWXQJVWHKHQGHVL]LOLVFKH([SHGLWLRQGHV-DKUHV]HLJHQZROOHQGDHVXPHLQH
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q} 9  Ywm vqxmq} >{xuë} q} 9  VRZLH GLH 9HUKHUUOLFKXQJ 6L]LOLHQV XQG
8QWHULWDOLHQVGLH(UZlKQXQJDEHUYRQZHVWOLFKHQ2UWVFKDIWHQLVWYRQ(DVWHUOLQJ3(GDGXUFKHUNOlUWGDVV
(XULSLGHV GLHVH 9HUVH  ]XJXQVWHQ GHU IUHPGHQ =XVFKDXHU RGHU 3DWURQHQ JHVFKULHEHQ KDEH
(XULSLGHV2XWVLGH$WKHQV$6SHFXODWLYH1RWHLQ,&66EHVÅ>3@HUKDSVZHRXJKWWR
EHOHVVLQFOLQHGWRGHILQHWKHLGHRORJ\RIILIWKFHQWXU\WUDJHG\DVDOPRVWREVHVVLYHO\$WKHQRFHQWULF[…]DQG
SD\ PRUH DWWHQWLRQ WR WKH SRWHQWLDO LQWHUHVW DQG UHOHYDQFH RI $WWLF GUDPD· V FRQWHPSRUDU\ DXGLHQFHV
HOVHZKHUH´ (V LVW ]ZDU P|JOLFK GDVV GHU 'LFKWHU GLH =HLW YRU GHU VL]LOLVFKHQ ([SHGLWLRQ VHLQHQ
=HLWJHQRVVHQPLWWHLOHQXQGGLH9HUJHEOLFKNHLWXQG6LQQORVLJNHLWHLQHV$QJULIIVEHWRQHQZROOWHRGHUDXFK
VHLQH$XIUHJXQJYRUGHP$NWHLQHVDJUHVVLYHQ$QJULIIVLQHLQHPDQGHUHQ/DQG]X]HLJHQYHUVXFKWH
7KXN9,3OXW$ONLELDGHV.DS
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9HUKHUUOLFKXQJ6L]LOLHQVJHKWGHUHQ5HSUlVHQWDQW+HUPRNUDWHVZDU7KXN,9292(V
VFKHLQWWURW]GHUIDOVFKHQ)KUXQJGHU$WKHQHUXQGLKUHV%HVLW]VWUHEHQV7KXN,,,
,9VHOEVWYHUVWlQGOLFK]XVHLQGDVVHVKLHUXPHLQ(QNRPLXP
$WKHQVXQGHLQHQ9RUZXUIJHJHQ6SDUWDJHKW$XIGHUHLQHQ6HLWHZLUG$WKHQGXUFKGHQ
RSWDWLYLVFKHQ:XQVFKVDW]VRZLHGLHH[SOL]LWH1HQQXQJGHU5HLKHQIROJHLQGHQ9
GHXWOLFKDOVGDV/LHEOLQJV]LHOGHV&KRUHVKHUYRUJHKREHQ
}z{uy}}u^x’ B{xy|u}
Ywuvtqo|}qq}
$XIGHUDQGHUHQ6HLWHVWHKWGLHNDWHJRULVFKH$EOHKQXQJJHJHQ6SDUWD9
|stt}q}s’Vvq
}
!>xoq}xul}q}E{m}q
B}x
.}l]u}m{qyt{q
6SDUWDGLHVWDUNYHUKDVVWH6WDGWGHV0HQHODRVXQGGHU+HOHQDZLUGQHJDWLYEHXUWHLOW9
 .O\WDLPHVWUD GLH HKUORVH 0|UGHULQ LVW QLFKW QDPHQWOLFK HUZlKQW VRQGHUQ
GXUFK LKUH 6WHOOXQJ DOV )UDX GHV $JDPHPQRQ YRQ +HNDEH JHQDQQW 9  'HP
=XVFKDXHULVWZRKOEHZXVVWGDVV+HOHQDGHU*UXQGGHV.ULHJHVDXV6SDUWDNRPPWXQG
GHP]XIROJH ZHUGHQ HEHQVR GLH DQGHUHQ VSDUWDQLVFKHQ )UDXHQ QLFKW LP EHVWHQ /LFKW
YRUJHIKUW293(XULSLGHVVRN|QQWHPDQVDJHQVFKHLQW6SDUWDHLQHQJURHQ$QWHLODQGHU
9HUDQWZRUWXQJ IU GHQ SHORSRQQHVLVFKHQ .ULHJ ]X EHUWUDJHQ ZLH VLFK GXUFK GLH
VSDUWDQLVFKHQ 5HSUlVHQWDQWHQ ]HLJHQ OlVVW  +LHULQ ZLUG GHXWOLFK ZLH HU VLFK GDUXP
EHPKWGHQ&KRUDOV*HVWDOWPLWHLJHQHP6FKLFNVDOVLQJHQ]XODVVHQGDHUDXVGUFNOLFK
VHLQH3UlIHUHQ]HQXQG$YHUVLRQHQIRUPXOLHUW IUHLOLFKKDWGLH%HZHUWXQJGHU2UWHDXFK
GLH )XQNWLRQ 6SDUWD XQG $WKHQ ]X NRQWUDVWLHUHQ LQGHP 6SDUWD XQG VHLQH
0LVVKDQGOXQJHQ GXUFK GLH $XVVDJHQ GHV &KRUV XQG GLH 9RUVWHOOXQJ GHU &KDUDNWHUH
0HQHODRV XQG +HOHQD QLFKW YHUERUJHQ EOHLEHQ 'LH 7UDJ|GLH VWHKW VRPLW XQWHU GHU
HLJHQWPOLFKHQ6SDQQXQJ]ZHLHU=HLWVWXIHQDXIGHUHLQHQ6HLWHLVWLQLKUGLH*HJHQZDUW
GHV(XULSLGHVJUHLIEDUPLWLKUHQ.RQIOLNWHQXQGLKUHQ)UDJHQDXIGHUDQGHUHQ6HLWHVWHKW
GLH P\WKLVFKH 9HUJDQJHQKHLW PLW LKUHQ 9RUJDEHQ ZlKUHQG (XULSLGHV GLHVHQ
*UXQGNRQIOLNW DXI JHJHQZlUWLJH 3UREOHPH KLQ VSH]LIL]LHUHQ NDQQ 'DV -HW]W GDV
]HLWJHQ|VVLVFKH(UOHEQLVJLEWGHQ6WRIIYRUGHQ*UXQGNRQIOLNWXQGEHVRQGHUVDQGLHVHU
                                                          
 ,Q VHLQHU 5HGH VSULFKW HU YRP &KDUDNWHU GHU 6L]LOLDQHU .uà .|}|uxq ,9   ZLH GLH
%HVFKUHLEXQJGHV(XULSLGHVNODUVWHOOWzquxqyul}y.uÓ

 9JO 3RROH:(XULSLGHV DQG 6SDUWD LQ $ 3RZHOO 6+RGNLQVRQ +UVJJ 7KH 6KDGRZ RI 6SDUWD
/RQGRQ1HZ<RUNEHV6ZR3RROHIHVWKlOWGDVVVSDUWDQLVFKH)UDXHQZLH+HOHQD7UR
QDFK5HLFKWXPWUDFKWHQXQGQLFKW0lQQHU]XU+DQGOXQJGHU6SDUWDQHULP.ULHJEHVRQGHUVGHQ3ODWlHUQ
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6WHOOHGHU3DURGRVGHQ8QWHUVFKLHGXQGGLH=ZLHWUDFKWGHUJULHFKLVFKHQ6WlGWHZLHVLH
XP(UZHLWHUXQJLP)DOO6SDUWDVXQG$WKHQVRGHU]XU$EZHKUJHJHQGLH$QJUHLIHQGHQ
LP)DOO7KHVVDOLHQVRGHU6L]LOLHQVNlPSIHQ'LH9HUKHUUOLFKXQJGHU6WDGW$WKHQKlQJW
QLFKWGDPLW]XVDPPHQGDVV(XULSLGHVPLWGHQ+DQGOXQJVZHLVHQGHU$WKHQHU]XIULHGHQ
ZDUE]ZVLHQLFKWYHUXUWHLOHQZROOWH VRQGHUQVLH LVWHLQIDFKGLH OREHQGH$XVVDJHHLQHV
'LFKWHUVGHULQ$WKHQJHERUHQLVWXQGGHUVLFKEHUXIHQIKOW6HLQHVJOHLFKHQGHQ6WDWXV
LKUHU6WDGW]X]HLJHQXQG]XJOHLFKGRFKHLQH.RQWUDVWIROLH]XELOGHQ:LHN|QQWHHLQHVR
JHSULHVHQHXQGKRFKHQWZLFNHOWH6WDGWZLH$WKHQ9RUOlXIHUHLQHV VROFKHQ.ULHJHV VHLQ"
$XI GHU DQGHUHQ 6HLWH N|QQHQ GLH QHJDWLYHQ %HPHUNXQJHQ LP )DOO 6SDUWDV GDGXUFK
HUNOlUWZHUGHQGDVV(XULSLGHVLQVHLQHPSRHWRORJLVFKHQ9HUIDKUHQGLHVFKRQEHVWlWLJWH
$QVLFKWGDVVGLH6FKXOGEHLGHUVSDUWDQLVFKHQ+HOHQDOLHJHLP6LQQHHLQHU9HUNQSIXQJ
GHUP\WKRORJLVFKHQ7UDGLWLRQXQGGHUSROLWLVFKHQ$XVVDJH]HLJHQZROOWH
'HU&KRU WHLOWGLH7UDXHUXQGGLH6RUJH+HNDEHVXP LKUH=XNXQIWXQG LQGHPHUYRQ
VHLQHP]XJHZLHVHQHQ/RVXQGVHLQHPZHLWHUHQ/HEHQLQ*ULHFKHQODQGVLQJWVNL]]LHUWHU
HLQH 6LWXDWLRQ GLH LP  -DKUKXQGHUW Y &K YLHOPDOV GXUFKOHEW XQG YRQ YLHOHQ /HXWHQ
IRUPXOLHUW ZXUGH 'HU SHORSRQQHVLVFKH .ULHJ KDW GLH 0HQVFKHQ LQ =ZHLIHO XQG
8QVLFKHUKHLW YHUVHW]W GLHVHU 8QWHUVFKLHG ]ZLVFKHQ GHQ $QJUHLIHQGHQ GHQ 0lFKWLJHQ
XQG GHQ $QJHJULIIHQHQ GHQ 6FKZlFKHUHQ ZXUGH YRQ 7KXN\GLGHV LQ VHLQHP :HUN
EHVRQGHUV EHWRQW %HL LKPZLUG GDV 9HUKlOWQLV ]ZLVFKHQ GLHVHQ 3ROHQ XQG GLH )UDJH
QDFKZHOFKHQ.ULWHULHQVLFKGDV+DQGHOQDXVULFKWHWPHKUPDOVWKHPDWLVLHUW$OV%HLVSLHOH
N|QQHQGHUVRJHQDQQWH0HOLHU'LDORJ9XQGGDV*HULFKWEHUGLH3ODWlHU ,,,
  KHUDQJH]RJHQ ZHUGHQ +HNDEH XQG GHU &KRU VLQG LQ GHU 7UDJ|GLH LQ HLQHU
lKQOLFKHQ6LWXDWLRQZLHGLH0HOLHUEHL7KXN\GLGHV%HLGHZLVVHQQLFKWZDVGLH*HJQHU
YRUKDEHQXQGZDVVLHHLJHQWOLFKHUUHLFKHQP|FKWHQ6LHIUDJHQVLFKZRGLH*UHQ]HQGHU
DEVROXWHQ 0DFKW GHV 6LHJHUV VLQG XQG ZR VLH HLQ (QGH ILQGHQ NDQQ .RQIOLNWH XQG
)UDJHQZHUGHQJHlXHUWGLHZlKUHQGGHVSHORSRQQHVLVFKHQ.ULHJHV(XULSLGHVEHZHJWHQ
GLH7URHULQQHQ DXI GLH 6HLWH GHU %HVLHJWHQ ]X VWHOOHQ GDPLW GDV hEHO GHU EHUPlLJHQ
0DFKWVHLQHQ1LHGHUVFKODJLQGHU'DUVWHOOXQJGHU&KDUDNWHUH294ILQGHW$OOH&KRUJHVlQJH
VLQGYRQGLHVHU,GHHGHVPHQVFKOLFKHQ)UHYHOVJHSUlJW
                                                                                                                                                                     
JHJHQEHU V7KXN ,,, $XFK1*/+DPPRQG 3ODWDHD·V5HODWLRQVKLSZLWK7KHEHV 6SDUWD DQG
$WKHQVLQ-+66
2949RQ$QIDQJDQZLUGGXUFKGHQ&KRUXQG+HNDEH VLFKWEDUZDV3RROHPLW5HFKW JHVDJW KDW Å,W >VF
7URHULQQHQ@LV²RIDOO(XULSLGHV·SOD\V²WKHRQHLQZKLFKKHPDNHVWKHPRVWGLUHFWIURQWDODVVDXOWRQWKH
SUREOHP KRZ GRHV RQH JLYH DQ DFFRXQW RI WKH YLVLRQ RI WRWDO GLVDVWHU"´ 3RROH $ 7RWDO GLVDVWHU
(XULSLGHV·7KH7URMDQ:RPHQLQ$ULRQ6
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&'DVHUVWH6WDVLPRQ
%HLP HUVWHQ 6WDVLPRQ 9  VLQJW GHU &KRU QHXH /LHGHU EHU 7URLD
¨§«­ {|}y GLH MHW]W.ODJHOLHGHU VLQG LQ GHQHQ HU GLH JHVDPWH ,OLXSHUVLV HU]lKOW'DV
/LHGLVWLQKDOWOLFKHQJPLWGHP+DQGOXQJVYRUJDQJYHUEXQGHQXQGVWHKWLQ%H]LHKXQJ]X
VHLQHUGUDPDWLVFKHQ8PJHEXQJ]XPDOPDQGDV.ODJHOLHGGDVYHUNHKUWH+\PHQDLRVOLHG
GHU.DVVDQGUD9QRFKLQ(ULQQHUXQJKDW'HU&KRUIUDJWQDFKGHP%HLWUDJ
GHU 0XVH ]X VHLQHP /LHG EHL GHU bXHUXQJ VHLQHV -DPPHUV HU ZLOO DEHU QLFKW z{mq
.}t}EHVLQJHQVRQGHUQQXUGHQLQGHQ+DQGOXQJVDEODXIHLQEH]RJHQHQ8QWHUJDQJGHU
6WDGW7URLD$QKDQGGHUKLVWRULVFKHQXQG]HLWOLFKHQ5HLKHQIROJHZLUGGDVHQWVFKHLGHQGH
)DNWXPGHV )HOG]XJHV DXIJHJULIIHQ LH GDV*HOLQJHQ GHU.ULHJVOLVW GDV9HUODVVHQ GHV
K|O]HUQHQ3IHUGHVGXUFKGLHJULHFKLVFKHQ.lPSIHU'LHVHU*HGDQNHNHKUWJHJHQ(QGH
GHV/LHGHVE]ZLQGHU0LWWHGHU(SRGRV9ZLHGHUVRGDVVGLHJHVDPWH(U]lKOXQJ
JHZLVVHUPDHQLQHLQHQ5DKPHQHLQJHVSDQQWLVWXQGVRPLWHLQH5LQJNRPSRVLWLRQELOGHW
,P GULWWHQ 7HLO 9  EHULFKWHW GHU &KRU LP (LQ]HOQHQ YRQ GHU WUJHULVFKHQ
)UHXGHGHU7URHU GLH DXI GHP%XUJIHOVHQ VWHKHQG LP+RFKJHIKO GHV YHUPHLQWOLFKHQ
6LHJHVEHUHLWVGDV(QGHDOOHU0KHQXQG/HLGHQIUJHNRPPHQHUDFKWHQXQGGDKHUPLW
=XYHUVLFKWGHQYHUKlQJQLVYROOHQ%HVFKOXVVIDVVHQGDVDQJHEOLFKH*|WWHUJHVFKHQNLQGLH
6WDGW]XEHUIKUHQ6HOEVWGLH0lGFKHQXQG*UHLVHQHLOHQDXVGHQ+lXVHUQDOVPDQGDV
*HVFKHQN IU GLH MXQJIUlXOLFKH 6WDGWJ|WWLQ LQ :LUNOLFKNHLW DEHU GHQ WUJHULVFKHQ
6FKDGHQKHUHLQ]XKROHQEHJLQQW,QGHU*HJHQVWURSKH9ZLUGGLHVHU*HGDQNH
QRFK HLQPDO DXIJHQRPPHQ ,Q DOOJHPHLQHU9HUEOHQGXQJ VWU|PW GDV JHVDPWH9RON GHU
7URHU]XGHQ7RUHQGHU6WDGWXPGDVZDV LQ:LUNOLFKNHLWGDV9HUVWHFNGHU*ULHFKHQ
XQG GHU 6FKDGHQ IU'DUGDQLHQ LVWPLW HLJHQHQ$XJHQ ]X VHKHQ*HQDX LQ GHU0LWWH
GLHVHU 6WURSKH 9  ZLUG GDV YHUKlQJQLVYROOH 8QWHUQHKPHQ VHOEVW JHVFKLOGHUW
:LHPDQGDV0RQVWUXPJOHLFKVDPZLHHLQDQ/DQGJH]RJHQHV6FKLIIDEVFKOHSSWXQG]XP
7HPSHO GHU 3DOODV EULQJW 'HU 5HVW GHU 6WURSKH LVW HLQHP NXU]HQ $XVEOLFN DXI GLH
QlFKWOLFKHQ)HLHUQELV]XP(UO|VFKHQGHU/LFKWHUJHZLGPHW'LH(SRGRV 9
VFKLOGHUWGHQ+HUJDQJGHU.DWDVWURSKH VHOEVW0LWWHQ LQ GLH IUHXGLJH 6WLPPXQJKLQHLQ
KDOOHQ SO|W]OLFK 5XIH YRQ HUPRUGHWHQ 0lQQHUQ ZLGHU XQG NOHLQH .LQGHU JUHLIHQ
HUVFKWWHUW GLH *HZlQGHU LKUHU 0WWHU 6RIRUW VWHLJHQ GLH EHZDIIQHWHQ JULHFKLVFKHQ
                                                          
3DUDOOHOHbXHUXQJHQILQGHQZLULQGHU+HNDEHGHV(XULSLGHV9
6%LHKO:6(UEHPHUNWGLHHSLVFKH6WLOLVLHUXQJGHV6WDVLPRQV
.XUW]('LHELOGOLFKH$XVGUXFNVZHLVHLQGHQ7UDJ|GLHQGHV(XULSLGHV$PVWHUGDP6Å(V
NHQQ]HLFKQHWGLHVHQ6WLOGDLPJDQ]HQ6DW]QLFKWHLQHLQ]LJHV0DOGDV:RUW_HUVFKHLQWVRQGHUQGDV
K|O]HUQH3IHUGVLFKLQGHQ8PVFKUHLEXQJHQQXUDQGHXHWHW´:HLWHUIROJWÅ'DV8PJHKHQGHVHLJHQWOLFKHQ
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$QJUHLIHUDXVGHPVLFKHUHQ9HUVWHFNGHV3IHUGHUXPSIHVKHUDXVGLHULQJVXPGLH$OWlUH
KHUXPGLH0lQQHUQLHGHUPHW]HOQVRGDVVGLHMXQJHQ%UlXWHXQG(KHIUDXHQDOOHLQXQGLQ
7UDXHU JHODVVHQ ZHUGHQ =XP 6FKOXVV ZLUG QRFK HLQPDO GDV (UJHEQLV VFKODJZRUWDUWLJ
]XVDPPHQJHIDVVW 6LHJHVSUHLV IU +HOODV 7UDXHU IU GDV WURLVFKH 9DWHUODQG 'DV
6WDVLPRQLVWYRQGHU.RQ]HSWLRQGHV(LQVWXQG-HW]WXPUDKPW'LHHLQVWIU|KOLFKH6WDGW
GLHGDV%LOGIUHLQ(KUHJDEHGHU*|WWLQ$WKHQDKlOWXQGGLHMHW]WEHWUEWHQ%UJHUGLH
SO|W]OLFK GDV ZLUNOLFKH *HVFKHKHQ YHUQHKPHQ XQG YROOHU )XUFKW XQG XQIlKLJ ]X
UHDJLHUHQGDV6FKODFKWHQEHWUDFKWHQ
 qsqtO.|yr|yy
fs}9
  fs}tqotym}x9
(XULSLGHV ]HLJW QRFK HLQPDO GHQ )UHYHO GHU*ULHFKHQ GHQ*|WWHUQ JHJHQEHU
LQGHP HU GDUVWHOOW GDVV GLH 7URHU ]ZLVFKHQ GHQ $OWlUHQ JHW|WHW ZRUGHQ VLQG 'LH
)XQNWLRQGHU+\EULVGLHzql|>w|oq9YJOGLH:RUWH3RVHLGRQVXQGEHV9
 XQG GLH %HVWUDIXQJ EHL GHU 5FNUHLVH ELOGHQ GLH 6]HQHQ GHU 7URHULQQHQ XP XQG
HUNOlUHQ GLH DEVFKOLHHQGH 9HUGDPPXQJ 'DV /LHG GDV YRU GHP +LQWHUJUXQG GHV
DEUXSWHQ:HFKVHOVYRP*OFNXQG8QJOFNGHQ$QIDQJHLQHVXQZLGHUUXIOLFKHQ(QGHV
VLJQDOLVLHUW LVW LQGLH+DQGOXQJHQJHLQEH]RJHQGDPLWZLOO(XULSLGHV]HLJHQGDVVGHU
WURLDQLVFKH)HOG]XJXQGGHU8QWHUJDQJ7URLDVDXIGHP+DQGHOQXQGGHP0DFKWZLOOHQ
GHU*ULHFKHQEHUXKHQGLHMHGH*UHQ]HGHUPHQVFKOLFKHQ$NWLRQEHUVFKULWWHQXQGRKQH
1DFKGHQNHQXQG5FNVLFKWLKUH*HJQHUPLVVKDQGHOWKDEHQ'HU'LFKWHUGHUGHP.ULHJ
QHJDWLY JHJHQEHUVWHKW YHUVWlUNW PLW GHU ,QWHJUDWLRQ WKUHQRGLVFKHU 6]HQHQ LQ GLH
GUDPDWLVFKH+DQGOXQJ VHLQH.ULWLN0LW GHQ+LQZHLVHQ DXI GHQ XQLYHUVDOHQ &KDUDNWHU
GHV7KUHQRV9IIIUEHLGH6HLWHQ OlVVW(XULSLGHVNHLQH,OOXVLRQGDUEHUGDVVGLH
$XVZLUNXQJHQ GHV .ULHJHV LP +LQEOLFN DXI GLH PHQVFKOLFKH ([LVWHQ] 6LHJHU XQG
9HUOLHUHUQLFKWXQWHUVFKHLGHW
                                                                                                                                                                     
:RUWHVIUGDVK|O]HUQH3IHUG]%EHZHLVWGHXWOLFKZLHXQZLFKWLJGLHLQKDOWOLFKH6HLWHGHU(U]lKOXQJLP
*UXQGHLVW´

 6 .UDQ] : 6WDVLPRQ %HUOLQ  6  Å>'@DEHL VLQG GLH MHW]W HQWVWHKHQGHQ ¬±§ RIW YLHO
XPIDQJUHLFKHUDXFKV]HQHQUHLFKHUDOVLQGHUDOWHQ7UDJ|GLHGLHIDVWVWHWVGLH3KDVHQGHU+DQGOXQJGXUFK
JHVFKORVVHQH &KRUOLHGHU WUHQQWH 'DUEHU KLQDXV GLHQW HV ]XJOHLFK DOV NQVWOHULVFKHV 0LWWHO ]XU
9HUVWlUNXQJ9HUWLHIXQJGHV(LQGUXFNVGHQGHU9RUJDQJDXIGHU%KQHPDFKWRGHUPDFKHQVROOHVNDQQ
DXIGLHVHQDXFKYRUEHUHLWHQMDLKQJHUDGH]XHUVHW]HQ´$XFK.XQVW.'LH)UDXHQJHVWDOWHQLPDWWLVFKHQ
'UDPD :LHQ/HLS]LJ  6  Å>,@VW GHU &KRU GHU 7URHULQQHQ IDVW VWHWV DQ GHQ 6WLPPXQJHQ GHU
HLQ]HOQHQ+DXSWSHUVRQHQ ]X HLJHQVWEHWHLOLJW XQGJLEW JOHLFKVDPGHQ+LQWHUJUXQG DE YRQGHP VLFK GLH
*HVWDOWHQ GHU 9RUQHKPVWHQ DXV VHLQHP 6WDPP GLH GHU+HNDEH .DVVDQGUD XQG $QGURPDFKH SODVWLVFK
DEKHEHQ´
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&'DV]ZHLWH6WDVLPRQ
'DV]ZHLWH6WDVLPRQGDJHJHQ9HQWKlOWHLQHhEHUUDVFKXQJHQWJHJHQ
GHQ(UZDUWXQJHQGLHGDV6WFNELV]XGLHVHP3XQNWGHU9HUZLFNOXQJIUGLH=XVFKDXHU
JHVFKDIIHQ KDW LQGHP QlPOLFK YRP /RESUHLV GHU 6WDGW $WKHQ GLH 5HGH LVW XQG GLH
(KUHQJDEHGHU JULHFKLVFKHQ+HOGHQ GHV7HODPRQ XQG GHV+HUDNOHV ]XP*HJHQVWDQG
KDW GLH EHL GHU (UREHUXQJ 7URLDV JHKROIHQ KDEHQ (V NDQQ DOV HLQ (SLQLNLRQ
FKDUDNWHULVLHUWZHUGHQGDVYRQGHP6LQQGHVEULJHQ6WFNHV$EVWDQGQLPPWXQGGLH
5ROOHGHV=XVFKDXHUVEHUQLPPW$XHUGHPIKUWHVXQVZHLWHQWIHUQWYRQGHQ*UHQ]HQ
GHU]HLWOLFKHQ)ROJHGHU7UDJ|GLHXQGVRZRKOGHU5DXPDOVDXFKGLH=HLWGHKQHQVLFK
DXV GDPLWPDQ VLFK HLQHV DQGHUHQ=HLWSXQNWV XQG HLQHV DQGHUHQ2UWHV GHU+DQGOXQJ
EHZXVVWZLUG1DFKGHP/LHGGHU.ODJHXQGGHV-DPPHUVEHUGHQ1LHGHUJDQJ7URLDV
XQGGDV VFKZHUH/RV GHU7URHULQQHQ GDV GHU&KRU LP HUVWHQ 6WDVLPRQ JHVXQJHQ KDW
NRPPW MHW]W GLH P\WKRORJLVFKH 9HUJDQJHQKHLW GLH HQJ PLW GHU 6LWXDWLRQ LQ GHU VLFK
7URLD EHILQGHW ]XVDPPHQKlQJW (V ZLUG KLHU GLH PHQVFKOLFKH GLH J|WWOLFKH XQG GLH
EHUPHQVFKOLFKH %HWHLOLJXQJ DQ GHQ *HVFKHKQLVVHQ DQJHNQGLJW VR GDVV PDQ HLQ
YROOVWlQGLJHV %LOG GHU P\WKRORJLVFKHQ .RQQRWDWLRQ GHV 6WFNHV EHNRPPW 'LH HUVWH
6WURSKHXQG*HJHQVWURSKHXPIDVVHQDOVJHGDQNOLFKHXQGV\QWDNWLVFKH(LQKHLW HLQ/RE
$WKHQV GDV DOV 3DUDGR[RQ LP 0XQGH GHU *HIDQJHQHQ 7URHULQQHQ HUVFKHLQW 'LH
9HUELQGXQJ]X$WKHQZLUGEHUGHQ.|QLJYRQ6DODPLVKHUJHVWHOOW7HODPRQGHU%UXGHU
GHV 3HOHXV XQG GHU 9DWHU GHV $LDV XQG 7HXNURV ZDU HLQVW GHP +HUDNOHV DXI VHLQHU
6WUDIH[SHGLWLRQ JHJHQ GHQ.|QLJ YRQ7URLD /DRPHGRQ JHIROJW'LHVHU KDWWH QlPOLFK
GHP3RVHLGRQGHQIUGHQ0DXHUEDXYHUVSURFKHQHQ/RKQYHUZHLJHUW$OVLKPGHU*RWW
GDUDXIKLQ HLQ 6HHXQJHKHXHU VDQGWH HUNOlUWH VLFK +HUDNOHV EHUHLW GLHVHV ]X W|WHQ
YHUODQJWH MHGRFKDOV(QWJHOWGDIUGLHXQVWHUEOLFKHQ3IHUGHGHV/DRPHGRQ$OVHUQDFK
YROOEUDFKWHU 7DW YRQ /DRPHGRQ XP VHLQHQ /RKQ EHWURJHQ ZXUGH IXKU HU ]XQlFKVW
ZLHGHUDENHKUWH MHGRFKPLWVHLQHQ*HIlKUWHQXQWHUGHQHQVLFK7HODPRQDOVHLQHUGHU
%HVWHQEHIDQG9I]XUFNXQG]HUVW|UWH7URLDPLW)HXHUXQG6FKZHUW'DEHLIDQG
/DRPHGRQVHOEVWGHQ7RG$QGHU6WHOOHGHV7HODPRQLVWQXQ$JDPHPQRQJHVHW]WGHU
GHKDXSWVlW]OLFKH5ROOHEHLGHPWURLDQLVFKHQ=XJEHUQRPPHQKDW
,P ]ZHLWHQ 6WURSKHQSDDU 9   ULFKWHW GHU &KRU GHQ %OLFN JDQ] DXI
7URLD LQGHP HU VLFK YRQ GHU (SLQLNLRQ)RUP ZLHGHU O|VW 'DPLW ZHQGHW VLFK GHU
                                                          
6%LHKO:6
%XUQHWW$ ¶7URMDQ:RPHQ· DQG WKH*DQ\PHGH2GH LQ<&6  6  EHV  Å$OO RI
ZKLFKPHDQVWKDWLQDVRQJDERXWGLYLQHLQJUDWLWXGHWKHFKRUXVKDVEHHQPDGHWRODPHQWZDOOVWKDWZHUH
GLYLQHO\JLYHQDQGUHFHLYHGZLWKEUXWLVKKXPDQLQJUDWLWXGH LQDVRQJDERXWXQMXVW7URMDQVXIIHULQJWKH\
KDYHEHHQPDGHWRSURYLGHWKHLUFRQTXHURUZLWKDMXVWFDXVHIRUKLVDWWDFN´
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*HGDQNHQJDQJMHW]W]XUQHJDWLYHQ6HLWHKLQ'LHVHU7HLOGHV/LHGHVGHUPLWGHP0RWLY
GHU9HUJHEOLFKNHLWEHJLQQWXQGVFKOLHW9E]ZIKDW]ZHLJURH+RIIQXQJHQ
]XP 7KHPD 9 I GLH VLFK MHGRFK DP (QGH IU GLH 7URHU DOV UHLQH ,OOXVLRQHQ
KHUDXVJHVWHOOHQZHUGHQ=XPHLQHQGHQ'LHQVWGHV*DQ\PHGDOV0XQGVFKHQNGHV=HXV
]XP ]ZHLWHQ GLH (KH GHV 7LWKRQRV PLW GHU J|WWOLFKHQ (RV *DQ\PHG LVW YRQ GHU
=HUVW|UXQJ 7URLDV Y|OOLJ XQEHUKUW JHEOLHEHQ XQG YHUVLHKW VHLQ $PW LQ $QPXW XQG
JHODVVHQHU+HLWHUNHLWZHLWHU9HVPVVWHDQVHLQHU6WHOOH=HXVHLQWUHWHQGHU
GHU 9HUDQWZRUWOLFKH MHGHU GHU (QWVFKHLGXQJHQ LVW GLH DXV J|WWOLFKHU 6LFKW JHWURIIHQ
ZHUGHQ7LWKRQRVKDWHVQLFKW]XYHUKLQGHUQYHUPRFKWGDVVGLHMQJVWH(SLSKDQLHGHU
(RVGLHGHQJHJHQZlUWLJHQ7DJKHUDXIJHIKUWKDWIU7URLDQLFKWGDV+HLOVRQGHUQGHQ
HUEDUPXQJVORVKHUHLQJHEURFKHQHQ8QWHUJDQJJHEUDFKWKDW9$OOH6WURSKHQ
VRZRKOGLH]ZHLHUVWHQGHU9HUJDQJHQKHLWJHZLGPHWHDOVDXFKGLH]ZHLOHW]WHQHQGHQPLW
GHU.ODJHEHUGLHY|OOLJH=HUVW|UXQJ7URLDVGLHGLH8QZLGHUUXIOLFKNHLWGHVhEHOVIUGLH
=XNXQIWGHU7URHULQQHQ]XP$XVGUXFNEULQJW,QGLHVHU7UDJ|GLHZHUGHQGLH*|WWHUZLH
GLH0HQVFKHQ IU LUUDWLRQDOJHKDOWHQ VLHZDQGHOQ VLFKRKQHPRUDOLVFKH%LQGXQJHQXP
XQGYHUDQODVVHQWURW]GHUDQJHEOLFKHQXQGJHJHQVHLWLJHQly]ZLVFKHQGHQ7URHUQXQG
GHQ*|WWHUQGLHGHU$QHLJQXQJGHV*DQ\PHGXQGGHV7LWKRQRVHQWVSULQJWGLHY|OOLJH
=HUVW|UXQJ7URLDV
f{y}f{y}>zm}{y}
/|umq}lyxu}9
tttë}y{y}uwmy
Uqtq}tq}qzqm{u}qZ|l9
¯yl|ytsqëq}
E{{{uOqZ|l9
 xu}t
{qötqdoqy9
*OHLFKREGLH5ROOHGHV+HUDNOHVXQGGHV7HODPRQDOV$NWJHUDGHJHJHQ7URLD]X
UHFKQHQ LVWEOHLEWGLH)ROJHGLHJOHLFKH7URLDZLUGZHJHQGHU0DFKWJLHUGHU*ULHFKHQ
]HUVW|UWZHUGHQ'HU&KRUNDQQQLFKWDXHU$FKW ODVVHQGDVVVLFKGLH*ULHFKHQGXUFK
LKUH)UHYHOKDIWLJNHLWGDUDQZDJHQ VLFKEHUGLH0DFKWGHU*|WWHU]X VWHOOHQXQG LKUHQ
HLJHQHQ:LOOHQ ]X YHUIROJHQ REZRKO GLH.UDIW GHU /LHEH GLH7LWKRQRV XQG*DQ\PHG
GHQ *|WWHUQ JHVFKHQNW KDEHQ GLH 8QJHUHFKWLJNHLW XQG GLH 8QPHQVFKOLFKNHLW GHV
JULHFKLVFKHQ $QJULIIV DOV HLQH *DEH GHU *|WWHU DOV HLQH 4XDVL5HWWXQJ GHU 7URHU
EHUVFKULWWHQKDEHQPVVWH'DV/LHGGLHQWDOVHLQH%UFNH]ZLVFKHQGHP]ZHLWHQXQG
121
GHP GULWWHQ (SHLVRGLRQ LQ GHP GHU HLQHQ 6HLWH GHU 7RG GHV XQVFKXOGLJHQ $VW\DQD[
HU]lKOWZLUGDXIGHUDQGHUHQ6HLWHGDVXQJHVWUDIWH(QWNRPPHQGHU+HOHQDGHUDOOHLQLJ
6FKXOGLJHQ GHV WURLDQLVFKHQ =XJHV ,Q]ZLVFKHQ ZLUG GLH 6FKXOG DQ GHU .DWDVWURSKH
ZLHGHUXPGHQ*ULHFKHQ]XJHUHFKQHWREZRKODXIGHQHUVWHQ%OLFNGDV/LHGHLQ/RESUHLV
$WKHQVXQGGHU*ULHFKHQLP$OOJHPHLQHQHQWKlOWGLHQLFKWPLWGHQJULHFKLVFKHQ7DWHQ
LQ7URLD]XVDPPHQ]XVWHOOHQVLQG'HU/RESUHLVLVWLQGHU7DWHLQH9HUZQVFKXQJ]XPDO
GLHVH 0DFKW XQG GHU KHIWLJH :LOOHQ GHV +HUDNOHV XQG GHV 7HODPRQ IU 7URLD LQ GHU
*HVWDOW GHV$JDPHPQRQ XQG GHV2G\VVHXV GHQ ]HUVW|UHULVFKHQ (QGSXQNW GHV $JRQV
EHGHXWHWKDW$XIGHUDQGHUHQ6HLWHEOHLEWGLH)XQNWLRQGHU*|WWHUXQEHJUHLIOLFKGDVLH
WURW] GHU /LHEH ]X GHQ *HVWDOWHQ GHV *DQ\PHG XQG GHV 7LWKRQRV GLH LKQHQ 7URLD
JHERWHQKDWNHLQ0LWOHLGJH]HLJWXQGGLH6WDGWQDFKODQJMlKULJHP.ULHJLP6WLFKJHODVVHQ
KDEHQ HV JLEWZHGHUKLHUQRFK DQ DQGHUHQ 6WHOOHQ LQ GHQ 7URHULQQHQ*HGDQNHQ GLH DOV
WU|VWOLFKH%RWVFKDIWLQWHUSUHWLHUWZHUGHQN|QQHQ'HU=XVWDQGGHU7URHULQQHQGLHDP
%RGHQ OLHJHQ DQJHVLFKWV GHV RIIHQVLFKWOLFKHQ.XPPHUV GHU 3URWDJRQLVWLQ GHU+HNDEH
GLHXQJHUHFKWH%HVWUDIXQJGHU3RO\[HQHXQGGHV$VW\DQD[GLH LQGHU9HUVFKlUIXQJGHV
/HLGHVXQGGHU9HU]ZHLIOXQJLP0XQGHGHV&KRUHVLKUHQ1LHGHUVFKODJJHIXQGHQKDEHQ
VRZLHGLH DEVFKOLHHQGH:HJIKUXQJ XQGGUDPDWLVFKH*HIDQJHQVFKDIW GHU)UDXHQ GLH
GHUYROOVWlQGLJHQ=HUVW|UXQJ7URLDV IROJHQ VLQG%LOGHU GLHQLFKWVPLWGHQ*|WWHUQ ]X
WXQ KDEHQ VRQGHUQ EHVRQGHUV GDV PHQVFKOLFKH $JLHUHQ XQG 5HDJLHUHQ LQ GHQ
9RUGHUJUXQGUFNHQ*HQDXGLHVH)XQNWLRQVYHUWHLOXQJZROOWH(XULSLGHVLP5DKPHQGHU
6FKXOG]XZHLVXQJPLWGHU2GHGHV*DQ\PHG]XP$XVGUXFNEULQJHQLHGDVVEHUDOOHV
GLH0HQVFKHQXQGLKUH7DWHQKHUUVFKHQXQGGLHVHHVVLQGGLH]XGHUDEVFKOLHHQGHQ
9HUXUWHLOXQJIKUHQGLHLQGHQ7URHULQQHQQLFKWVDQGHUHVLVWDOVGLH3URSKH]HLXQJHQGLH
.DVVDQGUD LQ EDNFKDQWLVFKHU9HU]FNXQJ HQWKOOW KDW'LH$EZHVHQKHLW GHU*|WWHU LQ
                                                          
=XU5ROOHGHV/LHGHVVHEG%XUQHWW$Å7KHLQWUXVLRQRIDQXQPHULWHGDQGLJQREOHHVFDSHXSRQWKH
GUDPDRIDQXQPHULWHGDQGQREOHGHDWKFDXVHVDVHYHUHHWKLFDOVKRFNDQGVLQFHWKLVVKRFNGHULYHVIURPWKH
FHQWUDOVWUXFWXUDOIDFWRIWKHSOD\ZHPXVWUHJDUGLWDVFHQWUDOWRWKHH[SHULHQFH(XULSLGHVPHDQWWRSURYLGH
IRUKLVDXGLHQFH>«@RVWHQVLEO\LW>WKHVRQJ@LVDUHLQIRUFHGGHPRQVWUDWLRQRILQMXVWLFHDQGGLVRUGHURIWKH
UHDOP RI =HXV >«@ ,Q LWV VXUIDFH HIIHFWV WKH *DQ\PHGH2GHPRVW GLUHFWO\ LQIOXHQFHV RXU YLHZ RI WKH
*UHHNV PDNLQJ WKLV SUHVHQW FDPSDLJQ VHHP WKH PRUH YLFLRXV E\ FRQWUDVW ZLWK WKDW RWKHU FRPUDGHO\
FUXVDGHZKLFKKDGEHHQOHGRXWIURPDFLW\RIWHPSOHVE\DGHPLJRG$JDPHPQRQDQG2G\VVHXVDUHWKH
+HUDFOHV DQG 7HODPRQ RI WRGD\ DQG WKH\ DUH PRYHG E\ WUHDFKHU\ DQG DPELWLRQ LQVWHDG RI KRQRU DQG
OR\DOW\´
=XGHQ*|WWHUQV/HIqYUH(:-EE1)6Å,QGHU7DWYHUPLWWHOQ(XULSLGHV·7URDGHV
HLQ WUEHV *|WWHUELOG 'LH *|WWHU ZHUGHQ ]ZDU QLFKW IU GDV YHUZHUIOLFKH +DQGHOQ GHU 0HQVFKHQ
YHUDQWZRUWOLFKJHPDFKWDEHUVLHZHUGHQDQJHNODJWZHLOVLHHV]XODVVHQGDHVUHFKWVFKDIIHQHQ0HQVFKHQ
VFKOHFKWJHKW²HLQHXUDOWH)UDJHXQG.ODJHGHU0HQVFKKHLW´
 +LHU ZLUG GDV 6FKHLWHUQ GHV 9HUKlOWQLVVHV ]ZLVFKHQ 0HQVFKHQ XQG *|WWHUQ DXI GLH J|WWOLFKH 6HLWH
]XUFNJHIKUW'LHPRUDOLVFKH9HUZHUIOLFKNHLWMHGRFKEOHLEWXQEHUKUWEOHLEWJHJHEHQ'HU0DQJHODQGHU
5FNVLFKW VHLWHQV GHU *|WWHU LVW HWZDV 1DWUOLFKHV LQ HLQHU :HOW GLH YRU DOOHP YRQ ,QVWDELOLWlW
FKDUDNWHULVLHUWXQG]XJOHLFKYRQGHQ6FKLFNVDOVVFKOlJHQEHKHUUVFKWZLUG
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GHQ7URHULQQHQ]HLFKQHWHLQHWUDJLVFKH.RQ]HSWLRQGHU&KDUDNWHUHDXVGLHVLFKDQGLHVHU
7UDJ|GLH GHU*HIKOH XQG GHV /HLGHQV EHWHLOLJHQ ,PPHU QRFK LVW HV DXJHQVFKHLQOLFK
GDVVGHUPHQVFKOLFKH -DPPHUNHLQ(QGH ILQGHQNDQQ VRODQJHGLH8QJHUHFKWLJNHLWXQG
GLH =JHOORVLJNHLW GHU *ULHFKHQ EHVWHKHQ 'DV ]ZHLWH 6WDVLPRQ ]HLJW GLH WRWDOH
$EZHVHQKHLWGHU*|WWHUYRQGHU(QWZLFNOXQJXQG*HVWDOWXQJGHU6]HQHULHHVIHKOWQLFKW
QXUDQLKUHP%HLVWDQGDOV*HJHQOHLVWXQJGHU7URHUVRQGHUQDXFKDQGHU9HUKLQGHUXQJ
HLQHV.ULHJHVVRGDVVGDV6WFNHLQHQQLKLOLVWLVFKHQ$VSHNWYRUIKUWXQGGLH6FKXOGJDQ]
GHQ0HQVFKHQ]XJHZLHVHQZLUG(VEHUHLWHWGLH6WHLJHUXQJGHU7UDJLNXQGGHU,URQLHGHU
&KDUDNWHUHVRZLHGLH(UNHQQWQLVYRUGDVVHVNHLQH%HVWUDIXQJPHKUIUGLH WDWVlFKOLFK
6FKXOGLJHQ JLEW VRQGHUQ QXU GLH 0HQVFKHQ GLH DOV VFKZDFK DXIJUXQG GHU =XVWlQGH
HUZLHVHQZRUGHQVLQGXQGGLH)UHYHOGHUDQGHUHQ0HQVFKHQ]XHUWUDJHQJH]ZXQJHQVLQG
(VJHKWXPGLH$QNXQIWGHU+HOHQDGLHLPZHLWHUHQ9HUODXIGHV6WFNHVVLFKGHQJHJHQ
VLHJHULFKWHWHQ9RUZUIHQZLGHUVHW]HQXQGGHU%HVWUDIXQJHQWULQQHQZLUG
&'DVGULWWH6WDVLPRQ
'HU&KRUGHUDQGHU+DQGOXQJ WHLOQLPPW LQGHPHU VHLQH%LQGXQJ DQ+HNDEH
XQG DQ GLH bXHUXQJHQ GHU 3URWDJRQLVWLQ HUKlOW 9  
YHUJHJHQZlUWLJW VLFK LP GULWWHQ 6WDVLPRQ 9  ZDV +HNDEH EHU 0HQHODRV
JHVDJWKDW9WURW]GHU=XVLFKHUXQJGHV0HQHODRVGDVVHU+HOHQDW|WHQZLUG9
 ZLUG VHLQ /LHG YRQ GHP 0RWLY GHU 9HU]ZHLIOXQJ XQG 9HUJHEOLFKNHLW
JHNHQQ]HLFKQHW 'DV 6WDVLPRQ QLPPW PLW VHLQHP %HJLQQ GHQ +DXSWJHGDQNHQ GHV
YRUDQJHJDQJHQHQ &KRUOLHGHV ZLHGHU DXI $OOHV LVW YHUJHEHQV JHVFKHKHQ NHLQH
9HUSIOLFKWXQJLVWGDUDXVDEJHOHLWHWQLFKWQXUDXVGHQ*|WWHUYHUELQGXQJHQGHV7LWKRQRV
XQG GHV *DQ\PHG GLH DOV o{q RKQH *HJHQOHLVWXQJ YRQ GHQ *|WWHUQ JHQRPPHQ
ZXUGHQ9VRQGHUQDXFK²ZDVGHQ9RUZXUIGHU6WURSKHLPSOL]LWYHUVFKlUIW²
DXVGHQ2SIHUQXQGGHQHUGHQNOLFKHQ(KUHQGLHGHP=HXV]XWHLOJHZRUGHQVLQG(VLVW
NODUJHZRUGHQGDVVGLHzqtozw}9(LQVFKlW]XQJGHV=HXVNHLQH*HOWXQJPHKU
KDWXQGHV LVW]XEH]ZHLIHOQREGDULQEHUKDXSWQRFKHLQ6LQQ OLHJHQNDQQ6RIRUW LVW
RIIHQEDU GDVV GHU 6FKPHU] GHU GHU 7UHQQXQJ GHU (KHJDWWHQ YRQHLQDQGHU XQG GHU
0WWHU YRQ LKUHQ .LQGHUQ HQWVSULQJW GLH WUDXULJH :LUNOLFKNHLW GHV /HLGHQV XQG GHU
8QZLGHUUXIOLFKNHLW GHV VFKZHUHQ 6FKLFNVDOV GHU7URHULQQHQ LQ GHQ9RUGHUJUXQG UFNW
                                                          
'HU7LWHOGHUHXULSLGHLVFKHQ7UDJ|GLHZHLVWDXIGLH.ULHJVJHIDQJHQHQ LQ LKUHU*HVDPWKHLW=DKOUHLFKH
:HFKVHOUHGHQ ]ZLVFKHQ &KRU XQG 3URWDJRQLVWHQ XQG GLH 6WDVLPD GLH HQJ PLW GHP 6LQQ GHV 6WFNHV
YHUEXQGHQ VLQG VFKHLQHQ HLQH K|KHUH (LQKHLW ]X ELOGHQ GLH VLFK DQDORJ GHP +DQGOXQJVYHUODXI LQ
VWHLJHQGHU'UDPDWLNHQWKOOWXQGIUGHQ%DXGHV'UDPDV%HGHXWXQJHUODQJW
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GDV GLH *|WWHU KHUHLQEUHFKHQ OLHHQ $OV HLQ 3URSHPSWLNRQ HLQ XPJHZDQGHOWHV
*HOHLWJHGLFKW  ZLUG GLH OHW]WH 6WURSKH GLH EHLGHQ .RQWUDKHQWHQ XQG 3URWDJRQLVWHQ
GLHVHV =XJHV JHJHQ 7URLD 0HQHODRV XQG +HOHQD DQJUHLIHQ XQG JHJHQ VLH HLQH
VFKZHUZLHJHQGH9HUZQVFKXQJDXVVSUHFKHQ'DEHLZLUGYRUUDXVJHVHW]WGDVV0HQHODRV
+HOHQD YHU]HLKHQ XQGZLHGHU DOV VHLQH )UDX DXIQHKPHQZLUG'HU VHOEVW]HUVW|UHULVFKH
)OXFK²VLHZQVFKHQGHQ7RGGHU+HOHQDDXIGHU+HLPUHLVHRKQH5FNVLFKWGDUDXIGDVV
VLH VHOEVW GDEHL VWHUEHQPVVHQ ² LVW $XVGUXFN GDIU GDVV IU GLH )UDXHQ GDV /HEHQ
JlQ]OLFK VLQQORV JHZRUGHQ LVW XQG DOOHV ZRUDXI VLH KRIIHQ N|QQHQ GLH JHVLFKHUWH
%HVWUDIXQJLKUHU)HLQGLQLVW8QGREVFKRQLP3URORJGDVJ|WWOLFKH8QZHWWHU9
GDVGLH*ULHFKHQWUHIIHQZLUGDQJHNQGLJWZRUGHQLVWLVWGHP=XVFKDXHUDXIJUXQGGHU
P\WKRORJLVFKHQ 9RUDXVVHW]XQJHQ NODU GDVV GHU %OLW] GDV 6FKLII GHV 0HQHODRV QLFKW
YHUQLFKWHQZLUG(EHQVRZLH+HNDEHV+RIIQXQJRKQH(UIOOXQJEOHLEWLVWDXFKIUGHQ
&KRUNHLQ/LFKWEOLFNYRUKDQGHQ(LQPDOPHKU]HLJWVLFKZLHVHKUGHU&KRUXQGGLHDOWH
.|QLJLQ DXIHLQDQGHU EH]RJHQ VLQG (LQ 9HUKlOWQLV GDV LP 7KHDWHU $WKHQV LP 
-DKUKXQGHUW GLH *HPHLQVFKDIW GHU =XVFKDXHU LKU JHPHLQVDPHV 6FKLFNVDO GLH
.ROOHNWLYLWlWGHU%UJHU UHSUlVHQWLHUW'DVKHLW GHU&KRU LQGHU7UDJ|GLH VSLHJHOW GLH
*HIKOH XQG GLH bQJVWH GHU 0HQVFKHQ ZLGHU GLH RKQH SHUV|QOLFKHQ :LOOHQ RGHU
XQPLWWHOEDUH%HWHLOLJXQJPLWGHQ=XVWlQGHQLKUHU=HLWNRQIURQWLHUWZDUHQ
&  (UVWHV (SHLVRGLRQ +HNDEH XQG 7DOWK\ELRV .RQIURQWDWLRQ EHLGHU
6HLWHQ
$P$QIDQJGHVHUVWHQ(SHLVRGLRQVXQGQDFKGHU.ODJHGHV&KRUHVXQG+HNDEHV
EHU GDV 8QUHFKW GHU JULHFKLVFKHQ )KUXQJ KDEHQ ZLU HLQHQ QRUPDOHQ XQG JODWWHQ
6]HQHQEHUJDQJGHQGHU6SUHFKHUGHVJULHFKLVFKHQ+HHUHVHLQOHLWHWVRGDVVGLHbQJVWH
XQGGLH6RUJHQGHU)UDXHQXPLKU6FKLFNVDOLKUH(UZLGHUXQJILQGHQXQGGDPLW]X(QGH
NRPPHQ 'HU &KRU EHUHLWHW GHQ =XVFKDXHU DXI GLH $QNXQIW GHV 7DOWK\ELRV YRU GHU
uouy q} ^} >~q}} VLFK EHHLOW GLH WUDXHUHUUHJHQGHQ 1DFKULFKWHQ GHU
9HUORVXQJ GHU )UDXHQ EHNDQQW ]X PDFKHQ GDPLW GLH OHW]WHQ 7DWHQ GHU 6LHJHU
YHUYROOVWlQGLJWZHUGHQ'DVªß±µ®0RWLYLVWYRQJURHU%HGHXWXQJLQGHUGUDPDWLVFKHQ
'DUVWHOOXQJ YRQ .ULHJVV]HQHQ $OV 9HUWUHWHU GHU JULHFKLVFKHQ 6HLWH WUlJW HU WURW] GHU
PRPHQWDQHQbXHUXQJHQGHV0LWOHLGVGD]XEHLLQVHLQHP$UJXPHQWDWLRQVYHUIDKUHQGLH
SHUV|QOLFKHQ,QWHUHVVHQXQGGLHSROLWLVFKH1RWZHQGLJNHLWDQV/LFKW]XEULQJHQ
                                                          

 %LHKO:6
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7DOWK\ELRV WULWW DXI XQG YHUNQGHW+HNDEH ZDV GDV /RV GHU WURMDQLVFKHQ )UDXHQ GHU
7RFKWHUGHU+HNDEHXQGLKUHLJHQHVLVW'HUzqy}{sGHV6SUHFKHUVLVWGLH$XVORVXQJ
GHU)UDXHQGHUHQ)XUFKWGHU&KRUVFKRQLQVHLQHP/LHGDXVJHGUFNWKDWXQG+HNDEHLQ
GLHVHP 0RPHQW PLWWHLOW 6LH IUDJW QDFK GHP P|JOLFKHQ %HVWLPPXQJVRUW VRZLH LKUH
QHXHQ+HUUHQXQGEHQHQQW7KHVVDOLHQXQG%|RWLHQZRUXQWHUMHGRFK7KHEHQJHPHLQWLVW
XQG YLHOOHLFKW DXFK YRQ GHP 3XEOLNXP VR YHUVWDQGHQ ZLUG (V JHKW DXFK KLHU QHEHQ
DQGHUHQ1HQQXQJHQGHUP|JOLFKHQ%HVWLPPXQJVRUWHGHU)UDXHQYJO9
XPHLQH$QVSLHOXQJDXIGLH]HLWJHQ|VVLVFKHQ9HUKlOWQLVVHGDGLHVH6WlGWH
ZlKUHQG GHV SHORSRQQHVLVFKHQ.ULHJHV HLQHV GHU $QJULIIV]LHOH GHU $WKHQHU GDUVWHOOHQ
(VLVWHLQZHLWHUHU9HUVXFKGHV(XULSLGHVGHQ0\WKRV]XDNWXDOLVLHUHQXQGGLHDP.ULHJ
EHWHLOLJWHQ6WlGWHGLHDEHUXQIUHLZLOOLJGLH([SDQVLRQVSROLWLN$WKHQVHUWUDJHQDQV/LFKW
]XEULQJHQXQGVHLQHP3XEOLNXPGLH0DORVLJNHLWGHU$QJULIIHYRU]XIKUHQ1HEHQGHU
P\WKRORJLVFKHQ/RNDOLVLHUXQJGHUWKHVVDOLVFKHQ/DQGVFKDIWXQG3KWKLDGHU+HLPDWGHV
$FKLOO NRPPW KLHU DXFK HLQH QLFKW DP 7URLDIHOG]XJ EHWHLOLJWH 6WDGW YRU 7KHEHQ
+LQVLFKWOLFKGHU]HLWJHQ|VVLVFKHQ.RQQRWDWLRQHQLP6WFNNRPPWGHU%|RWLHQ]XJGHU
$WKHQHU LQ (ULQQHUXQJ EHL GHP GHU $WKHQHU +LSSRNUDWHV GHQ =ZHLIHO DQ GHU
%HUHFKWLJXQJGHV(UREHUXQJV]XJHVJHJHQ%|RWLHQDQGHXWHW7KXN,9'LH1HQQXQJ
GLHVHU2UWH GXUFK+HNDEH GLHQW GHP9HUV|KQXQJVYHUVXFK XQG HLQHU$EZHLFKXQJ GHV
(XULSLGHVYRQGHQ.ULHJVJHJHEHQKHLWHQGHV-DKUKXQGHUWVDOVHUYRUGHQ$XJHQVHLQHU
=XVFKDXHUGLH]HLWJHQ|VVLVFKH$XHQSROLWLNDXIGLH%KQHEUDFKWH
7DOWK\ELRV VSULFKW YRQ GHU 9HUORVXQJ MHGHU HLQ]HOQHQ )UDX XQG QLFKW YRQ HLQHP
JHPHLQVDPHQ/RV+HNDEHEHJLQQWGDKHUGDV/RVMHGHUHLQ]HOQHQ]XHUIUDJHQEHJLQQHQG
PLW .DVVDQGUD 6LH HUIlKUW GDVV LKUH 7RFKWHU GHP $JDPHPQRQ ]XJHWHLOW ZLUG DP
$QIDQJ VWHOOW VLH VLFK .DVVDQGUD ]ZDU DOV 6NODYLQ GHV *ULHFKHQ YRU 7DOWK\ELRV DEHU
HUNOlUWVLHGDVVLKUH7RFKWHUGLH5ROOHHLQHU.RQNXELQHVSLHOHQZLUG$SROORQKDWLKULP
*HJHQVDW] ]XU .RQ]HSWLRQ GHV $HVFK\ORV $J  DOV (KUHQJDEH GDXHUQGH
-XQJIUlXOLFKNHLWYHUOLHKHQ9$JDPHPQRQ MHGRFKEHDFKWHWGLH+HLOLJNHLWGHU
*HIDQJHQHQQLFKWVRQGHUQPDFKWVLH]XVHLQHU*HOLHEWHQ9(XULSLGHVIKUW
LQ GHU 7UDJ|GLH GDV /LHEHVPRWLY YJO DXFK +HN II II HLQ LQGHP HU GLH
'HQNZHLVHGHU*ULHFKHQNODUVWHOOWGLHDXIJUXQG LKUHU$IIHNWHQLFKWQXU LQ HLQHQ.ULHJ
JH]RJHQ VLQG VRQGHUQ DXFK GLH )UDXHQ PLW EHUWULHEHQHP +RFKPXW XQG XQWHU
9HUQDFKOlVVLJXQJ HWKLVFKHU9RUVFKULIWHQ JHIDQJHQJHQRPPHQXQG YHUVNODYW KDEHQ'LH
.RQ]HSWLRQGHV$HVFK\ORVGDV/LHEHVZHUEHQGHV*RWWHVXQGGLH:HLJHUXQJGHU6HKHULQ
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ZUGH ]X GHU :HOW GHU 7URHULQQHQ QLFKW SDVVHQ GD GHU 'LFKWHU KLHU GLH 6FKXOG
$JDPHPQRQVDOVYLHOJU|HUZLUNHQODVVHQP|FKWHLQGHPHUDXIJUXQGVHLQHU*HIKOHGLH
(QWVFKHLGXQJHQQDFKGHP)DOO7URLDVJHWURIIHQKDW
'LH)UDJHQGHU+HNDEHILQGHQNHLQ(QGHVLHYHUODQJWGDV/RVLKUHU7RFKWHU3RO\[HQH]X
HUIDKUHQ 6LH ZLUG DP*UDE GHV $FKLOO JHRSIHUW ZHUGHQ 6LH IUDJW QDFK GHP }| L
xm|y}9GHU*ULHFKHQGLHVLHIUY|OOLJDEVXUGXQGXQGHQNEDUKlOW6LHNDQQ
DXVGHQ:RUWHQGHV7DOWK\ELRVQLFKWVFKOLHHQZDVGDV/RVGHU3RO\[HQHLVWZHLOVHLQH
$QWZRUW DXI HLQHU =ZHLGHXWLJNHLW EDVLHUW GLH +HNDEH EHUUDVFKHQGHUZHLVH EHUXKLJW
hEHUGLHVLVWGLH(UZLGHUXQJGHV+HUROGVQLFKWHLQGHXWLJJHQXJGXUFKHLQHQ0DNDULVPRV
9YHUKHLPOLFKWHULKUH2SIHUXQJGDPLWVLHYRQ$QGURPDFKHLQHLQHU6]HQHYROOHU
/HLGHQV HQWKOOW ZLUG +HNDEH LVW HPS|UW XQG ]XJOHLFK EHlQJVWLJW GDVV DOOHQ LKUHQ
7|FKWHUQHWZDV8QJODXEOLFKHVXQG8QJHUHFKWHV]XVWRHQZHUGH ,Q LKUHU9HU]ZHLIOXQJ
XQGPLWGHU+RIIQXQJHLQHJXWH1DFKULFKWIUGLHZHLWHUHQ)UDXHQ]XK|UHQEHUJHKW
VLHGDV/RVGHU3RO\[HQHXQGIUDJWQDFKGHP6FKLFNVDOGHU$QGURPDFKH6LHZLUGGHP
1HRSWROHPRV GHP 6RKQ GHV0DQQHV GHU+HNWRU HUVFKODJHQ KDW XQG ]X GHVVHQ(KUH
3RO\[HQH VWHUEHQPXVV DOV.RQNXELQH ]XJHZLHVHQ 6FKULWWZHLVH VWHOOW VLFKKHUDXVGDVV
GLHPWWHUOLFKH/LHEH²LQ$OH[DQGURVGXUFKGLH:HLJHUXQJ+HNDEHVLKUHQ6RKQ3DULV]X
W|WHQ² LQ LKU*HJHQWHLO XPVFKOlJW XQG NLQGVP|UGHULVFKZLUG(LQH ULFKWLJH+DQGOXQJ
VFKHLQW XQP|JOLFK YRQ /LHEH JHOHLWHW YHUVXFKW +HNDEH PLW 9HUQXQIW LKUHP *HIKO
6FKUDQNHQ]XVHW]HQ MHGRFKYHUJHEOLFKZHLOGLH/HLGHQVFKDIWVFKOLHOLFKGLH2EHUKDQG
JHZLQQWXQGGLHOHLGHQVFKDIWOLFKHQ+DQGOXQJHQGHU.RQWUROOHGHV0HQVFKHQHQWJOHLWHQ
'LH3UREOHPDWLN GHV HUVWHQ 6WFNHVZLUG VR LPGULWWHQ IRUWJHVHW]W XQG ]XP$EVFKOXVV
JHEUDFKW$QVWHOOHGHVDEVLFKWOLFKHQ7RGHVGHV$OH[DQGURV DQJHVLFKWVGHV7UDXPHVGHU
0XWWHU IROJHQ GLH2SIHUXQJ ]ZHLHU.LQGHU XQG GLH9HUVNODYXQJ XQVFKXOGLJHU )UDXHQ
'HU 7RG GHV $VW\DQD[ H[HPSOLIL]LHUW QLFKW QXU GLH 1LFKWLJNHLW GHU PHQVFKOLFKHQ
+RIIQXQJVRQGHUQVWHOOWGLHOHW]WH.RQVHTXHQ]GHUYHUIHKOWHQ(QWVFKHLGXQJGHU+HNDEH
GDU (XULSLGHV VFKLOGHUW GDGXUFK HLQH /DJH LQ GHU *HPHLQZRKO XQG GDV :RKO GHV
(LQ]HOQHQ ]XHLQDQGHU LQ *HJHQVDW] JHUDWHQ XQG HLQDQGHU JHJHQVHLWLJ DXVVFKOLHHQ
                                                                                                                                                                     
.DVVDQGUD OHKQWH EHL $HVFK\ORV$SROOR DOV*DWWHQ DE QDFKGHP HU LKU GLH*DEH GHU 3URSKH]HLKXQJ
JHVFKHQNWKDW
 :HQQ }| LP 6LQQH GHU VRSKLVWLVFKHQ *HJHQVlW]OLFKNHLW YRQ ­¼¬¯² XQG ¶½³©² PHQVFKOLFKHV
hEHUHLQNRPPHQEH]HLFKQHWZLUGGHU*HGDQNH GHUPRUDOLVFKHQ9HUELQGOLFKNHLW GHQ+HNDEH YRUEULQJW
JOHLFKZLHGHU]XUFNJHQRPPHQLQGHPHUDQHLQHXQUHDOH%HGLQJXQJJHNQSIW LVW'RFKVHOEVWZHQQGHU
}|HWZDVPHQVFKOLFKHU6XEMHNWLYLWlW(QWKREHQHVXQG9HUOlVVOLFKHVLVWEOHLEWGHU*HGDQNHGHU+HNDEH
DQ HLQH ZHLWHUH %HGLQJXQJ JHEXQGHQ GLH DOOHV ZLHGHU VFKZDQNHQG ZHUGHQ OlVVW $XFK ZHQQ HV XP
JHUHFKWLJNHLWVYHUEUJHQGH*|WWHUJHKWDQGLHGHU0HQVFK}|ÿ DOV HLQDOOJHPHLQJOWLJHV*HVHW]JODXEW
OLHJWHVQRFKDQGHUNRQNUHWHQPRUDOLVFKHQ4XDOLWlWGHU0HQVFKHQLQGLHVHP)DOOGHU*ULHFKHQREVLFK
WDWVlFKOLFKGLH*HUHFKWLJNHLWDOVZLUNOLFKNHLWVSUlJHQGH.UDIWGXUFKVHW]W
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+HNDEHWUlJWXQEHZXVVWGD]XEHLGDVVGDV,QWHUHVVHGHV(LQ]HOQHQLHLKUHV6RKQHVDXI
.RVWHQ GHV *HPHLQZRKOV GXUFKJHVHW]W ZLUG 'LH 9HUVFKRQXQJ GHV 3DULV MHGRFK KDW
QLFKW GLH 5HWWXQJ 7URLDV JHZlKUOHLVWHW 'LH XQDEVLFKWOLFK YHUKlQJQLVYROOH /LHEH GHU
0XWWHU GLH LKU QLFKW JHVWDWWHW GDV .LQG 3DULV LP HUVWHQ 6WFN PLW LKUHU =XJDEH ]X
W|WHQVRGDVVVLH]XP7RGDOOHU.LQGHULPGULWWHQ6WFNYHUDQODVVWZLUGZLUGYRQGHQ
*ULHFKHQ DEVLFKWOLFK DXVJHQXW]W VR GDVV GLH /HW]WHUHQ LKUHQ SHUV|QOLFKHQ =ZHFNHQ
GLHQHQXQGLKUHSHUV|QOLFKHQ,QWHUHVVHQKHUYRUKHEHQ
=XP6FKOXVVGHU)UDJHQDFKGHP6FKLFNVDOGHU)UDXHQVWHKWGLH)UDJHQDFKGHPHLJHQHQ
6FKLFNVDO +HNDEH ZLUG DOV 6NODYLQ GHP 2G\VVHXV ]XJHORVW 'LHVH 1DFKULFKW IKUW
+HNDEH]XHLQHP.ODJHOLHGXQG]XHLQHP+DVVDXVEUXFKJHJHQ2G\VVHXV,QKDOWOLFKKHEW
VLFKGLHVHU*OLHGHUXQJVWHLOYRQGHQEULJHQLQGHQHQGXUFKZHJ]XJOHLFKDXFKLPPHUGLH
SRVLWLYHQGLHPWWHUOLFKHQ(PSILQGXQJHQ+HNDEHV]XVSUHQVLQGLQVRIHUQGHXWOLFKDE
DOV GDULQ ² PLW %H]XJ DOOHLQ DXI GDV /RV +HNDEHV DOV 6NODYLQ GHV 2G\VVHXV ²
DXVVFKOLHOLFKQHJDWLYH/HLGHQVFKDIWHQXQGHUELWWHUWH+DVVJHIKOHHQWIHVVHOWZHUGHQ(U
ZLUGDOV|qyt{oyEHVFKULHEHQZHLO VLH DQGLH7DWVDFKHNQSIW GDVV7URLDGXUFK
VHLQH/LVW JHIDOOHQ LVW'XUFK GDV GHP2G\VVHXV ]XJHZLHVHQH/RV LVW VLH DOVsmq 9
 EH]HLFKQHW XQG YRP 6WDQGSXQNW GHV %HVLHJWHQ DXV EHZHUWHW QLFKW GLH EHVWH
(KUHQJDEHKDW2G\VVHXVEHNRPPHQVRQGHUQHKHUZXUGH+HNDEHGHPXPEDUPKHU]LJHQ
+HUUQDOV6NODYLQJHJHEHQ+HNDEHlXHUW LKUH0HLQXQJEHU2G\VVHXVPLWGHXWOLFKHQ
+DVVJHIKOHQGLH LQGLHVHP6WFNGLHJHVDPWHJULHFKLVFKH)KUXQJEHWUHIIHQN|QQWHQ
2G\VVHXV]XPLQGHVWLVWGHXWOLFK
tyys{qy
o{quO2y{qyxm|u}l{y}
'LHVHU$XVEUXFK²GLH.U|QXQJGHV8QKHLOVGDV VLH]XHUWUDJHQKDW² LVW HLQHZHLWHUH
bXHUXQJ GHV (XULSLGHV EHU GLH (QWVFKHLGXQJHQ XQG GLH 6WHOOXQJ GHU *ULHFKHQ LQ
GLHVHP ODQJMlKULJHQ .ULHJ GHU LKUHQ +RFKPXW XQG LKUH KHLPWFNLVFKHQ $NWLRQHQ
HQWKOOW KDW (V NDQQ PLW GHU ]HLWJHQ|VVLVFKHQ :LUNOLFKNHLW GHV SHORSRQQHVLVFKHQ
.ULHJHVYHUJOLFKHQZHUGHQDOVGLH9HUKlOWQLVVHGHU9HUEQGHWHQXQGDXFKGHVJHVDPWHQ
*ULHFKHQODQGVQLFKWVRVWDELOZDUHQXQGLPPHUQRFKYRUGHU%HGURKXQJGHV8QUHFKWHV
                                                          
 (V LVW GLH 7HFKQLN GHV (XULSLGHV +HNDEH DOV GLH 3URWDJRQLVWLQ ]X VWHOOHQ GLH LP JHVDPWHQ 6WFN
DQZHVHQG LVWXQG]XJOHLFK LKUH(UKDEHQKHLW LKUKRKHV$QVHKHQHUKlOWREZRKOVLHGLHK|FKVWSDWKHWLVFK
XQGDPPHLVWHQYRP8QJOFNJHWURIIHQHLP9HUJOHLFK]XGHQDQGHUHQ)UDXHQLVW'HU'LFKWHUP|FKWHKLHU
GHP&KDUDNWHUGHU%HVLHJWHQEHVRQGHUH%HGHXWXQJ VFKHQNHQXQGGDGXUFKHLQH.RQWUDVWLHUXQJPLWGHP
GHU6LHJHUGHUYRPhEHUPXWXQG8QVHHOLJNHLWEH]HLFKQHWZLUGHUUHLFKHQ
'LHVH6WLPPXQJ2G\VVHXVJHJHQEHULVWVFKRQLQGHU+HNDEHDXVJHGUFNWDOVVLHXPVHLQH+LOIHELWWHW
XQGHUVLHDEOHKQWREZRKOLKPLQGHU9HUJDQJHQKHLWYRQGHU.|QLJLQ7URLDVJHKROIHQZXUGH+HN
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GHU8QVLFKHUKHLWXQGGHU=JHOORVLJNHLWXQWHUVWW]W]XZHUGHQVXFKWHQ%HL7KXN\GLGHV
ZLUG HLQ VROFKHV 9HUKlOWQLVPHKUPDOV WKHPDWLVLHUW DOV EHLVSLHOVZHLVH GHU $EIDOO GXUFK
GHQRIIHQHQ6WUHLW]ZLVFKHQ$WKHQXQGVHLQHQ%QGQLVSDUWQHUQHQWEUDQQWH ,,,
EHL GHP HLQ1DFKIROJHU GHV 3HULNOHV .OHRQ VLFK ]X:RUW PHOGH RGHU GLH 6WDVLV DXI
.RUN\UDGLH9HUVFKOLPPHUXQJGHU9HUKlOWQLVVHGHUJULHFKLVFKHQ6WlGWHSURYR]LHUWH ,,,
2G\VVHXVVHLQHUVHLWVZLUGXQWHUMHQHQ5HGQHUQHLQJHUHLKWGLHGHQ6RSKLVWHQGHV
-DKUKXQGHUWVQDKHVWHKHQXQGPLW+LOIHLKUHU5HGHJDEHDOOHVVRKLQ]XGUHKHQYHUVWHKHQ
ZLHHVLKUHQ=ZHFNHQGLHQW(VLVWJHQDXGDV%LOGMHQHVJULHFKLVFKHQ0DQQHVZlKUHQG
GHVSHORSRQQHVLVFKHQ.ULHJHVXQGEHVRQGHUVQDFKGHQ*HVFKHKQLVVHQDXI.RUN\UDEHL
GHQHQ JDOW  uzwxu @B zqqsu{qx} Jq}oxw  t .}yulxqy .{{n{y à s}|Ý
.o>{tyn}uszu},,, 
6RIRUW YHUODQJW 7DOWK\ELRV GLH hEHUJDEH GHU .DVVDQGUD 'HVKDOE VHL HU
JHNRPPHQXQGGLHPLWOHLGHUUHJHQGHQbXHUXQJHQGHU7URHULQQHQVROOWHQLKQQLFKWYRQ
VHLQHP =LHO DEKDOWHQ XQG VHLQH 5FNNHKU ]XP JULHFKLVFKHQ +HHU YHU]|JHUQ 'HU
9HUGDFKWGDVVGLH7URHULQQHQYRQLKUHP/RVDE]XOHQNHQYHUVXFKHQLQGHPVLHLKU+DXV
XQGVLFKVHOEVWLQ)ODPPHQVHW]HQouzwB}t}q^xuqym{q9EHlQJVWLJWGHQ
JULHFKLVFKHQ6SUHFKHUZHLOHUIUFKWHWGDVVHUVHLQH3IOLFKWQLFKWHUOHGLJHQNDQQ(UKDW
GHQ %HIHKO GLH WURLDQLVFKHQ )UDXHQ OHEHQGLJ ]X GHQ .DPSIODJHUQ GHU *ULHFKHQ ]X
IKUHQGDPLWVLHHQWZHGHUDOV6NODYLQQHQRGHUDOV.RQNXELQHQGLHQHQ6HLQH$QJVW LVW
HLQ ,QGL] IU GLH /DJH GHU*HVDQGWHQ LQ NULHJHULVFKHQ.RQIOLNWHQ ZlKUHQG GHUHQ GDV
0LVVWUDXHQ XQG GDV %HGUIQLV QDFK 9RUVLFKW YRU GHP *HJQHU DQ HUVWHU 6WHOOH GHV
DOOWlJOLFKHQ/HEHQVVWDQGHQ(UEH]ZHLIHOWGDVVGLH7URHULQQHQWDWHQORV]XVHKHQZHUGHQ
VRODQJHVLHLKUHQQHXHQ0lQQHUQQLFKW]XJHWHLOWVLQGLKUH)UHLKHLWN|QQWHhEHOzqzl9
 KHUYRUUXIHQ 'LHVHV hEHO N|QQWH GLH 9RUZUIH GHU *ULHFKHQ JHJHQ 7DOWK\ELRV
EHGHXWHQ
>x}tO6qyëuZB|OqZoq}rl{wy
(V KDQGHOW VLFK XP .DWHJRULHQ GHV 1XW]HQV DQ GHQHQ GLH 3HUVRQHQ LKU +DQGHOQ
DXVULFKWHQ'LHVH.DWHJRULHQVHW]W7DOWK\ELRVGXUFKVHLQHQ+HUUHQ IROJHQG(U IRUGHUW
                                                          
6 .XUW](6Å'LHIRUPDOORJLVFKH6HLWHVRSKLVWLVFKHU(ULVWLNHUKlOWVFKHLQEDUGXUFKGDV
OHW]WH>o{qu’2y{qyxm|u}l{y}] HLQHHWKLVFKH.RPSRQHQWHMHGRFKZLUGGLHVHGXUFKGDV=LHO
GHV2G\VVHXV HQWZHUWHW XQG GLH.XQVW GHU YHUPLWWHOQGHQhEHUUHGXQJ KLHU LQ GLH1lKH GHU'HPDJRJLH
JHUFNW´
'LH5ROOHGHU+HUROGHZLUGYRQ,)GH-RQJPLWDQDO\WLVFKHQ'DUVWHOOXQJHQ LP'UDPDGHV(XULSLGHV
NODUJHVWHOOW 6LH KlOW IHVW Å:KDWHYHU WKH GHJUHH RI SDUWLFLSDWLRQ RI WKH PHVVHQJHU KH LV QHYHU WKH
SURWDJRQLVWRIKLVRZQQDUUDWLYH´61DUUDWLYHLQ'UDPD7KH$UWRIWKH(XULSLGHDQ0HVVHQJHU6SHHFK
/HLGHQ,KUHU0HLQXQJQDFKKlQJWVHLQH6WHOOXQJLPPHUYRQGHUVHLQHU9RUJHVHW]WHQDEHUNDQQVLFK
QLHVHOEVWVWlQGLJHQWVFKHLGHQXQGDJLHUHQ
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GLH GLUHNWH 9RUIKUXQJ GHU .DVVDQGUD GDPLW GLH (QWVFKHLGXQJHQ GHU *ULHFKHQ
XPJHVHW]W ZHUGHQ N|QQHQ(U IKUW QlPOLFK GLH SROLWLVFKHQ %HODQJH GHU*ULHFKHQ DOV
*UXQGIUVHLQ+DQGHOQDQYHUIROJWDEHUPLQGHVWHQVHEHQVRVHLQHHLJHQHQ,QWHUHVVHQ(U
IKOW VLFK EHGURKW XQG EHlQJVWLJW XQG ZHL JHQDX ZHOFKHQ *UDG DQ ,QWHQVLWlW GLH
9HUlUJHUXQJ XQG GLH %HVWUDIXQJ GHV JULHFKLVFKHQ +HHUHV HUUHLFKHQ NDQQ XQG
GHP]XIROJHIUFKWHWHUVLFKYRUHLQHPP|JOLFKHQ9RUZXUI(UGHQNWZHQQHUIUHWZDV
HLQWULWWQLFKWDQ*HUHFKWLJNHLWZLHYRQYLHOHQ,QWHUSUHWHQEHKDXSWHWZXUGHVRQGHUQDQ
GHQ1XW]HQGHUVLFKLQHLQHUEHVWLPPWHQ+DQGOXQJYHUIROJHQOlVVW$PJU|WP|JOLFKHQ
1XW]HQ ULFKWHW HU DXFK GLH ]XU =HLW GHU GUDPDWLVFKHQ +DQGOXQJ DQVWHKHQGH
(QWVFKHLGXQJ DXV 'LHVHU IRUGHUW GLH XQPLWWHOEDUH +LQJDEH GHU *HIDQJHQHQ GLH
6LWXDWLRQLVWGULQJHQGGLH)UDXHQVLQGVFKRQDXVJHORVWXQGPVVHQLKUHQQHXHQ+HUUHQ
EHUJHJHEHQ ZHUGHQ 7DWVlFKOLFK KDW 7DOWK\ELRV DEHU HKHU GLH NQIWLJHQ SROLWLVFKHQ
$XVZLUNXQJHQ EHL GHU 'XUFKIKUXQJ VHLQHU 3IOLFKW LP %OLFN :UGH MHW]W .DVVDQGUD
QLFKWHUVFKHLQHQZUGH LKU/HEHQJHVLFKHUWZlUHPLW6FKZLHULJNHLWHQEHLHLQHPQHXHQ
%HIHKOGHU*ULHFKHQDQ7DOWK\ELRV]XUHFKQHQ'LH*DEHGHU.DVVDQGUDVROOHLQ([HPSHO
VHLQ HV JHKW 7DOWK\ELRVPHKU GDUXP XP ZHOFKHU 6DFKH ZLOOHQ GDV ([HPSHO VWDWXLHUW
ZLUGQlPOLFKXPGHV/HLVWXQJVDQUHL]HVZLOOHQDOVXPGLH3HUVRQGHU.DVVDQGUDGLHIU
GLHVHV ([HPSHO OHGLJOLFK GHQ $QODVV ELHWHW 'HU 1XW]HQ LVW GHU .HUQJHGDQNH GHV
*HVDQGWHQHVJHKWEHLLKPKLHUQLFKWGDUXPGLHOHLGHQVFKDIWOLFKHQ)UDXHQ]XEHUXKLJHQ
RGHUVLFKPLWLKQHQ]XYHUVWHKHQVRQGHUQXPP|JOLFKHHLJHQH%HVWUDIXQJ]XYHUPHLGHQ
.DVVDQGUDXQG+HNDEH9LVLRQXQG5HDOLWlW
$E GLHVHP 0RPHQW ZHUGHQ VFKULWWZHLVH GLH DQGHUHQ QLHGHUJHWUHWHQHQ )UDXHQ
7URLDVDXHUGHUOHLWHQGHQ+HNDEHGDUJHVWHOOWGDPLWVLHGLH0|JOLFKNHLWHLQHV/HEHQVDOV
)UDXQDFKGHP6WXU]LKUHU6WDGW]HLJHQ-HGH)UDXVWHOOW LKUHHLJHQH'HQNZHLVHXQGGDV
FKDUDNWHULVWLVFKHEHVWLPPHQGH0HUNPDOLKUHV9HUKDOWHQVGDU.DVVDQGUDGLH.HXVFKKHLW
$QGURPDFKHGLH7XJHQGXQG+HOHQDGLH6FK|QKHLWDOV$QVSRUQIUMHGH(QWVFKHLGXQJ
XQG 5HDNWLRQ DXI GLH *HVFKHKQLVVH 'LH *UHLVLQ GDV 0LVVWUDXHQ GHV +HUROGV
EHVlQIWLJHQG IKUW.DVVDQGUD HLQ LQGHP VLH VDJW GDVV HV QLFKW XP )HXHU RGHU HLQHQ
9HUVXFKJHJHQGHQ)UHLKHLWVHQW]XJJHKHPDVVHQZHLVHVLFKVHOEVWLQ)ODPPHQ]XVHW]HQ
VRQGHUQGDVVGLH%HZHJXQJGHUUDVHQGHQ0lQDGHGHU*UXQGLKUHU8QUXKHVHL6LHZLUG
                                                          
=XU*OHLFKJOWLJNHLWXQG.lOWHPLWGHU7DOWK\ELRVKDQGHOWYJOZLHNDONXOLHUWHUYRQGHQ:LWZHQXQG
7UDXHUQGHQVSULFKWXPVLHQLFKW LKU/HLG]XOLQGHUQVRQGHUQLKU5HFKWDXI/HLG]XEHVFKUlQNHQ67UR

'LH.DWHJRULHQGHV1XW]HQVZHUGHQYRQ7KXN\GLGHVLQVHLQHPJHVDPWHQ:HUNDQJHZHQGHWGDPLWHLQH
2ULHQWLHUXQJGHV+DQGHOQVIUGLH0HQVFKHQNODUJHVWHOOWZLUGV99999
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DOV%DNFKDQWLQ EH]HLFKQHWZHLO VLH LQ LKUHU VHKHULVFKHQ5DVHUHL GHQ%HJOHLWHULQQHQ GHV
'LRQ\VRV lKQOLFK LVW REZRKO VLH LKUH 5DVHUHL DOV 6HKHULQ GHV $SROORQ YHUGDQNW ,P
=XJH GHU 0DQLDGDUVWHOOXQJ EHJLQQW GHU $XIWULWW .DVVDQGUDV PLW HLQHP HNVWDWLVFKHQ
)DFNHOWDQ] XQG DOOHQ EDNFKDQWLVFKHQ (OHPHQWHQ GLH ]X HLQHU )XULH SDVVHQ (XULSLGHV
PLVVW LKU HLQH 5ROOH EHL GLH LP 3URORJ IHKOW 'LH 5ROOH GHU 5lFKHULQ GLH LPZHLWHUHQ
9HUODXIGHV6WFNHVHLQHJURH%HGHXWXQJJHZLQQW,QLKUHQDEVXUGHQ*HGDQNHQXQGLQ
HLQHU NUDQNKDIWHQ +RFKVWLPPXQJ VLQJW VLH HLQ +RFK]HLWVOLHG GDV LQ VFKDXHUOLFKHP
:LGHUVSUXFK]XU:LUNOLFKNHLWVWHKW'LHVH$QWLQRPLHGUFNWVLFKLQJHOOHQGHQ-XEHOUXIHQ
XQGHUVFKWWHUQGHQ.ODJHVFKUHLHQ DXV 6R HQWVWHKW HLQH/LHGNRPSRVLWLRQ GLH LQ LKUHP
PXVLNDOLVFKUK\WKPLVFKHQ %DX GLHVH ]ZLHVSlOWLJH 6LWXDWLRQ ZLGHUVSLHJHOW 'LH
HNVWDWLVFKHQ XQG GHP 6FKHLQ QDFK MXEHOQGHQ bXHUXQJHQ.DVVDQGUDV HUIOOW YRQ GHU
HUUHJHQGHQ(UNHQQWQLVGDVVLKUGLH*|WWHU5DFKHJHZlKUHQVWHKHQ]XU:LUNOLFKNHLWGHU
*HIDQJHQVFKDIWXQGGHU9HUORVXQJGHU7URHULQQHQLQNUDVVHP:LGHUVSUXFK.DVVDQGUDV
/LHGGHV+\PHQDLRVLVWHLQH3DURGLHVROFKHU/LHGHU,QLKQJHK|UHQ.RQQRWDWLRQHQGHV
7RGHV 9  XQG GHU 5DFKH GLH PLW GHU :LUNOLFKNHLW LKUHV 7RGHV
]XVDPPHQKlQJHQ(XULSLGHVKDW LQGLHVHP3XQNW HLQ%LOG JHVFKDIIHQ GDVPLW JURHP
1DFKGUXFN GDV /HLGHQ XQG GLH 9HU]ZHLIOXQJ GHU )UDXHQ VNL]]LHUW %HVRQGHUV ZLUG
GXUFK GLHVHV +\PHQDLRVOLHG XQG GHQ LQ LKP HQWKDOWHQHQ DEHU LURQLVFK JHIlUEWHQ
0DNDULVPRVGHU)UHYHOGHU*ULHFKHQJHJHQEHU.DVVDQGUDKHUYRUJHKREHQGDVLH LKU
/HEHQ GHP *RWW $SROORQ JHZLGPHW KDW ZRUDXI GLH *ULHFKHQ NHLQH 5FNVLFKW
JHQRPPHQKDEHQ(V LVWYRQJURHU%HGHXWXQJGDVV(XULSLGHVKLHUGHQ.XPPHUXQG
GLH9HU]ZHLIOXQJGHU.DVVDQGUDLQ)RUPHLQHUHNVWDWLVFKHQbXHUXQJGDUVWHOOWZHLODXI
                                                          
3DUDOOHOH*HGDQNHQIUGLH5ROOHXQGGDV$JLHUHQHLQHVYRQ5DVHUHLHUIDVVWHQ0HQVFKHQXQG.DVVDQGUD
VHOEVWEHL(XULSLGHVXQG$HVFK\ORVELHWHW%LHKO:6,P*HJHQVDW]]X.DVVDQGUDV*HVWDOWEHL
$HVFK\ORV QlKHUW VLH VLFK LQ GHQ 7URHULQQHQ PLW LKUHU EDNFKLVFKHQ XQG PlQDGHQJOHLFKHQ (NVWDVH GHP
SURSKHWLVFKHQ5DVHQGDV(XULSLGHVLKU]XVFKUHLEWZlKUHQG9RUKHUVDJHQXQG5DFKHJHGDQNHQVLFKEHUDOO
LQLKUHU5HGHYHUELQGHQ
,Q$QEHWUDFKWGHU.DVVDQGUDZLUGGLH9HU]ZHLIOXQJGXUFKGLH+DOOX]LQDWLRQHQ]XP$XVGUXFNJHEUDFKW
'HU *DQJ LQ GLH *HIDQJHQVFKDIW ZLUG EHL LKU ]X HLQHU KHLOLJHQ +DQGOXQJ EHL GHU VLH +\PHQDLRV XQG
+HNDWH DQUXIW 9  GHU 3ODW] YRU GHQ +WWHQ GHU .ULHJVJHIDQJHQHQ YRQ GHP DXV PDQ GLH
UDXFKHQGH 6WDGW VLHKW ZLUG LKU ]X HLQHP +HLOLJWXP $SROORQV 9  VFKOLHOLFK GLH
9HUJHJHQZlUWLJXQJGHV6FKPHU]HQVGHQ+HNDEH LQ VLFK IKOWXQGGHU=HUVW|UXQJ7URLDVZLUG ]X HLQHU
3DQHJ\ULN LKUHU +HLUDW 'D]X KDW PLW 5HFKW 'LHFNKRII 0 JHVDJW Å'DV (UVFKUHFNHQGH LQ GLHVHU
6FKL]RSKUHQLH OLHJW GDULQ GD GLH :LUNOLFKNHLW QLFKW JDQ] YHUJHVVHQ ZLUG 'DPLW ZLUG GHU :DKQ ]XU
IXUFKWEDUHQ6HOEVWLURQLHGLHLQHLQHXQIDOLFKH9HUELQGXQJ]XU*|WWOLFKNHLWGLHVHV:DKQVWULWW´,Q=ZHL
7UDJ|GLHQXP7URMDLQ(LUHQH 6EHV6
 (U HQWKlOW WUDGLWLRQHOOH (OHPHQWH GHV /LHGHV $XIIRUGHUXQJHQ DQ GLH *UXSSH GHQ 5LWXV ULFKWLJ
GXUFK]XIKUHQ$QUXIGHV+\PHQDLRVGDV:RUWmruy}EH]HLFKQHWGLH
*RWWHVIXUFKW +LQZHLV DXI GLH +RFK]HLWVIDFNHO     XQG DXI GHQ 5HLJHQ  
*OFNOLFKSUHLVXQJ GHV %UDXWSDDUHV   (LQEH]LHKXQJ GHU QlFKVWHQ %H]XJVSHUVRQHQ GLH IU GLH
MXQJH)UDXLQ LKUHPELVKHULJHQ/HEHQZLFKWLJZDUHQ²=X0DNDULVPRVV0F'RQDOG0
7HUPVRI+DSSLQHVV LQ(XULSLGHV*|WWLQJHQYJO(XU0HG,SKLJ$XO6HDIRUG$
7KH7UDJLF:HGGLQJLQ-+66EHV
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GLHVH :HLVH HUVLFKWOLFK ZLUG GDVV GLH *ULHFKHQ QLFKW QXU JHJHQ HLQH 0HQJH YRQ
XQVFKXOGLJHQ0HQVFKHQ JHNlPSIW KDEHQ VRQGHUQ DXFK PLWWHOEDU JHJHQ GLH *|WWHU
XQGGDVEHGHXWHW+\EULVGLHGLHDQJHPHVVHQH%HVWUDIXQJIRUGHUW$XHUGHPNDQQKLHU
GLH]XNQIWLJH3ODJHGHUJULHFKLVFKHQ)ORWWHYRUEHUHLWHWXQGHUNOlUWZHUGHQZLHVLHVLFK
EHU LKUH 5FNNHKU JHIUHXW XQG LKU =LHO GLH =HUVW|UXQJ 7URLDV HUUHLFKW KDEHQ 'LH
.RQMXQNWLRQ YRQ +RFK]HLW XQG 7RG GLHQW LKUHU ]XNQIWLJHQ 5DFKH XQG DXFK GHU
(UNOlUXQJ GHU 8QEHVWlQGLJNHLW GHV PHQVFKOLFKHQ 6FKLFNVDOV 'HU .RQWDNW .DVVDQGUDV
PLWGHUJ|WWOLFKHQ6SKlUHGHQLKULKUH6HKHUJDEHYHUOHLKWZLUNWVLFKDXFKDXILKUJDQ]HV
*HIKOVOHEHQ DXV XQGPDFKW VLH ]X HLQHU )UHPGHQ XQWHU GHQ0HQVFKHQ VHOEVW XQWHU
LKUHQ /LHEVWHQ GLH YRQ LKUHP 7URVW QLFKW JHWU|VWHW ZHUGHQ LKUH *HIKOH QLFKW
QDFKYROO]LHKHQ N|QQHQ 'DUEHU KLQDXV HULQQHUW GLH ZLHGHUKROWH (UZlKQXQJ GHU
+RFK]HLWVIDFNHOGXUFK.DVVDQGUDDQGDV$XVZHJORVHGHU6LWXDWLRQ LQ7URLD(UVWHQVDQ
GLHZHLWKHUJHKROWH)DFNHOGLHLPHUVWHQ6WFNGHU7ULORJLHXQGZlKUHQGHLQHV7UDXPHVLQ
GHU 3HUVRQ GHV $OH[DQGHU HUVFKHLQW YJO )  6QHOO =ZHLWHQV DQ GLH ORGHUQGHQ
)ODPPHQ7URLDV DP(QGHGHV6WFNHVGLHGDVGVWHUH(QGHGHV WURMDQLVFKHQ/HLGHQV
SUlJHQ ZDV GLH 9HUNQSIXQJ GHU GUHL 6WFNH EHZHLVW XQG LKUH SROLWLVFKH 1XDQFH LP
6LQQHGHU'XUFKVHW]XQJGHV,QWHUHVVHVGHVHLQ]HOQHQVWDWWGHVGHU*HPHLQVFKDIWHUNOlUW
1DFK GHP /LHG GHU .DVVDQGUD IROJW HLQH ,QWHUYHQWLRQ GHU +HNDEH GLH LKUH
7RFKWHU ]X VHQVLELOLVLHUHQ XQG DXI]XULFKWHQ YHUVXFKW 6LH VWHOOW IHVW GDVV GLHVH
EDNFKDQWLVFKHQbXHUXQJHQQLFKWPHKUVDOVHLQH{s}{sqB~u|usl{}>{ot}
9  EHGHXWHQ LP*HJHQVDW] ]X GHU (KHVFKOLHXQJ YRQ GHU.DVVDQGUD VLQJW
LQGHP VLH HLQH DOOJHPHLQ DXVJHVSURFKHQH $XIIRUGHUXQJ ]XP $QVWLPPHQ GHV
-XEHOJHVDQJHVDXVVSULFKWrq} w|m}qy} ¥|qzqoqy.ytqë ¥ Zqqë u}|q} 9
'LH$QWLWKHWLNGHV*HVDJWHQ IKUWGLH$QWLWKHWLNGHU*HIKOHHLQ.DVVDQGUD
EHMXEHOW LQEDNFKDQWLVFKHU6WLPPXQJ LKUH(KHPLW$JDPHPQRQXQGGHQ9HUOXVW LKUHU
-XQJIUlXOLFKNHLW EHL GHP *HGDQNHQ GDVV LKU ]XNQIWLJHU 0DQQ JHW|WHW ZLUG +HNDEH
LKUHUVHLWVPDFKWVLFK6RUJHQXP.DVVDQGUDV=XVWDQGXQGIRUGHUWVLHDXI LKUQHXHV/RV
]XDN]HSWLHUHQXQGGLH)DFNHOQLKUHUSULYDWHQ)HLHUKLQ]XOHJHQ'LH7URHULQQHQZUGHQ
XQWHUGHP'UXFNGHVJULHFKLVFKHQ6SHHUHVwOqZ|ßO vtOwO6suot9
LQ*HIDQJHQVFKDIWJHIKUW+HNDEHPDFKWNODUZDVVFKRQ7DOWK\ELRVLQ%H]XJDXI
GDV /RV GHU )UDXHQ DXVJHGUFNW KDW GDPLW DOOHQ NODJORV XQG YHUQQIWLJ LKUH QHXHQ
                                                          
 $WKHQD KDW VFKRQ LP 3URORJ 9  GHQ )UHYHO GHU *ULHFKHQ NODUJHVWHOOW XQG DQJHPHVVHQH
%HVWUDIXQJ YRQ 3RVHLGRQ YHUODQJW 'LH VFKULWWZHLVH (UIOOXQJ GHU (QWVFKHLGXQJ GHU *|WWHU EHU GDV
6FKLFNVDOGHU6LHJHUXQG%HVLHJWHQKHEWGLH7UDJLNGHU&KDUDNWHUHLPPHUPHKUKHUYRUZLHVLHXQZLVVHQG
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6WHOOXQJHQEHZXVVWZHUGHQXQGGLH8QIlKLJNHLW LKU/RV]XYHUlQGHUQ LQV%HZXVVWVHLQ
JHEUDFKWZLUG'LH%UXWDOLWlWXQGGLH=JHOORVLJNHLWGHU*ULHFKHQZLUGGXUFKGLHVH6]HQH
EHL(XULSLGHVLQGHQ9RUGHUJUXQGJHUFNWGLHGHU0DFKWHQWVSUXQJHQHQ(QWVFKHLGXQJHQ
GHUJULHFKLVFKHQ+HUUVFKDIWIKUHQ.DVVDQGUDLQGHQ:DKQVLQQ+HNDEHLQGHQ.XPPHU
XQGGLH7UDXULJNHLWXQGGHQ&KRULQGDV0LWOHLGXPGDV/RVHLQHUHLQVWKRFKVWHKHQGHQ
6WDGWXQGLKUHUHLQVWKRFKJHSULHVHQHQ)KUHULQrqo{uyq9
.DVVDQGUDHQWQLPPW+HNDEHV$QWZRUWGDVVGLHVHYRQ LKUHU%HJHLVWHUXQJQLFKW
PLWJHULVVHQZLUGXQGVLHZLOOLKUH3RVLWLRQNODUHUPDFKHQQRFKLPPHUXQWHUGHP%DQQ
GHV$IIHNWV6LHZLUGDOVGLHDSROOLQLVFKH%DNFKDQWLQGDUJHVWHOOWGLHLKU/HEHQGHP*RWW
$SROORJHZLGPHWKDWGRFK]HLJWVLH]XJOHLFKGDVPHQVFKOLFKH(OHPHQWGLHPHQVFKOLFKH
'LPHQVLRQLKUHU([LVWHQ]GLHMDPPHUWXQGEHULKU/RVNODJW3186LHLVWGLHHLQ]LJHGHU
)UDXHQGLHGLH=XNXQIWYRUDXVVDJHQNDQQXQGJHUDGHGHVKDOELVWVLHGLHNRQWUDVWLHUHQGH
)LJXU GHV 6WFNHV GLH ]XP J|WWOLFKHQ 3ODQ GHV 1LHGHUVFKODJV GHU *ULHFKHQ 6WHOOXQJ
QHKPHQ NDQQ 6LH EHJLQQW PLW YHUVFKZRPPHQHQ :RUWHQ GLH XQPLWWHOEDUH =XNXQIW
GDU]XVWHOOHQ XQG GDV /RV GHV *ULHFKHQ GHP VLH ]XJHWHLOW ZXUGH ]X EHVFKUHLEHQ 6LH
VWHLJHUWVLFKLPPHUPHKULQGLH%HJHLVWHUXQJKLQHLQXQGVSULFKWYRQHLQHUVFKOLPPHUHQ
+RFK]HLW GHV $JDPHPQRQ DOV GHU GHU +HOHQD ZlKUHQG GLH 1HQQXQJ GHV $SROOR
$JDPHPQRQV+\EULVKHUYRUKHEWYRQGHU(UPRUGXQJGHVJULHFKLVFKHQ)KUHUVYRQGHU
5DFKHGHU.LQGHUXQGGHUDEVFKOLHHQGHQ+LQULFKWXQJGHU0XWWHU.O\WDLPHVWUD6LHVWHOOW
NODU GDVV VLH LQ YHUQXQIWRULHQWLHUWHQ =JHQ GDV /RV GHU *ULHFKHQ XQG GHU 7URHU
EHVFKUHLEHQZLUGGDVKHLWGDVVGLH(PRWLRQHQGLH LKU$SROOR]XVFKUHLEWQLFKWY|OOLJ
HNVWDWLVFK XQG QLFKW NRVPLVFK VLQG VRQGHUQ GDVV VLH LQ GHU /DJH LVW GLH 6LWXDWLRQ ]X
YHUJHJHQZlUWLJHQ XQG GLH 7UDXHU LKUHU 9HUZDQGWHQ DXV]XGUFNHQ 'LH
ZLUNOLFKNHLWVJHPlH 'DUVWHOOXQJ GHU $QVLFKWHQ .DVVDQGUDV XQG GLH (LQVHW]XQJ LKUHU
                                                                                                                                                                     
DXI GLH*HVFKHKQLVVH UHDJLHUHQ XQG VLFK LKUH=XNXQIW YRUVWHOOHQ'LH WUDJLVFKH ,URQLH LKUHU 6WHOOXQJ KDW
(XULSLGHVPLWHLQHUEHVRQGHUHQGUDPDWLVFKHQ.RQVWHOODWLRQEHDUEHLWHW
 'LH SV\FKRORJLVFKH $QQlKHUXQJ DQ GHU *HVWDOW .DVVDQGUDV LVW LQ GHQ 7URHULQQHQ EHPHUNHQVZHUW
.DVVDQGUD VROO DXV 3IOLFKW ]XU P\WKRORJLVFKHQ 7UDGLWLRQ DOV 0lQDGH HUVFKHLQHQ YRU DOOHP DEHU KDW
(XULSLGHVYRUVLHDOV0HQVFKPLW*HIKOVlXHUXQJHQXQGSHUV|QOLFKHQ(LQVWHOOXQJHQYRU]XVWHOOHQ'LHVHV
%LOGJHK|UW ]XGHU'\QDPLNGLH(XULSLGHVDOV3V\FKRORJH LQ VHLQHQ'UDPHQELOGHW:DVHUEHUGLHV DP
PHLVWHQYRU$XJHQVHLQHV3XEOLNXPUFNHQP|FKWHLVWGDVPDORVH/HLGVHLQHU&KDUDNWHUHGDV/HLGGDV
GHUWURMDQLVFKH=XJKHUYRUJHUXIHQKDW=XU*HVWDOWGHU.DVVDQGUDLQGHUJULHFKLVFKHQ'LFKWXQJV0DVRQ
3* .DVVDQGUD LQ -+6   6  (U VFKUHLEW EHU LKUH 6WHOOXQJ EHL (XULSLGHV Å(XULSLGHV·
.DVVDQGUDWKHQQROHVVWKDQ$HVFK\OXV·LVXWWHUO\GHYRWHGWRWKHJRGVKHVHUYHVDQGWKHUHLVQRWKLQJLQ
KHUSUHVHQWDWLRQRUFKDUDFWHUWRVXJJHVWGLVWUXVWRUGLVEHOLHILQKLVH[LVWHQFHRUDXWKRULW\>«@7KRXJKQR
OHVV GHYRWHG WR KHU JRG VKH LV LQ IDFW SRUWUD\HG ZLWK D JUHDWHU GHSWK RI KXPDQ V\PSDWK\ WKDQ KHU
SUHGHFHVVRUDQGZKDWVKHORVHVLQVSLULWXDOSRZHUVKHJDLQVLQURPDQWLFDQGKXPDQDSSHDOLQDZD\ZKLFK
IRU (XULSLGHV· SXUSRVH LV QR OHVV WUDJLFDOO\ HIIHFWLYH´ 6 DXFK 3DSDGRSRXORX 7K &DVVDQGUD·V UDGLDQW
YLJRXULQ0QHP6Å>7@KH(XULSLGHDQ&DVVDQGUDGHYLDWHVIURPWKH$SROOLQHSRUWUDLWRI
KHU$HVFK\OHDQPRGHO7KHSUHVHQWDWLRQRIKHUEDFFKLFVLGHSRLQWVWRZDUGVDQGUHLQIRUFHVWKHUHFHSWLRQRI
WKLVFKDUDFWHUDVWKHUDGLDQWDQGYLJRURXVD[LVRIWKHSOD\´
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3HUVRQLQGHQJHZ|KQOLFKHQ.RVPRVPDFKWLKUH7UDJLNXPVRJUHLIEDUHUXQGGLHWUDXULJH
6WHOOXQJGHU7URHULQQHQGHQ*ULHFKHQJHJHQEHUQRFKGHXWOLFKHU'DV6FKLFNVDO7URLDV
GDVVLHYRU-DKUHQVHOEVWDOVIUFKWHUOLFKSURSKH]HLWKDWWHZLUGSO|W]OLFKJURDUWLJXQGGLH
6WDGW |qzqymq 9  6LH IKUW ]XHUVW GDV 6FKLFNVDO XQG GLH
+DQGOXQJVHQWVFKHLGXQJHQGHU*ULHFKHQHLQ6LHKlWWHQ LKUH+HLPDWYHUODVVHQXPHLQHV
:HLEHVZLOOHQ+HURG,XP+HOHQDVZLOOHQGDPLWVLH5DFKHDQGHQ7URHUQQHKPHQ
ZUGHQ6LHKlWWHQZHLWHUQDFKHLQHP=LHOJHWUDFKWHWGDV LQNHLQHUNOHLQHQ(QWIHUQXQJ
OlJHXQGVLHKlWWHQYRUDOOHPLKUH)UDXHQXQG.LQGHULP6WLFKJHODVVHQXQGGHP]XIROJH
LQ GLHVHP .ULHJ GHU (KUH HQWEHKUW ]XPDO VLH QLFKW LQ LKUHP `z EHVWDWWHW ZHUGHQ
N|QQWHQZRVLHRKQHKLQNHLQH9HUZDQGWHQPHKUKlWWHQ'LHVHV%LOGGDV.DVVDQGUDIU
GLH$QJUHLIHQGHQVFKDIIW]HLFKQHWZLUNOLFKNHLWVJHPlGLH)ROJHQGHVWURLDQLVFKHQ=XJHV
EHLGHPGHU6LHJ VHLQHQ:HUWXQG VHLQH%HGHXWXQJYHUOLHUW GD QLFKW QXUPLW*HZLQQ
VRQGHUQ DXFK PLW KDQGJUHLIOLFKHQ XQG SV\FKLVFKHQ 9HUOXVWHQ ]X UHFKQHQ LVW 'LH
*ULHFKHQKDEHQDOVRIUGDV,QWHUHVVHGHV(LQ]HOQHQJHNlPSIWXQGVLQGJHVWRUEHQXP
QlPOLFK +HOHQD ]XUFN]XEHNRPPHQ 9  ZLH LP 3DODPHGHV DXV SHUV|QOLFKHU
5DFKVXFKWHLQH LQKXPDQH/|VXQJGHV3UREOHPVYRQ2G\VVHXVJHJHEHQZRUGHQ LVWGLH
PLWGHQLUUHIKUHQGHQ)HXHUIDFNHOQJHJHQGHQ*ULHFKHQHLQ(QGHJHIXQGHQKDW(VVHL
GDUDQ HULQQHUW ZLH GHU$WKHQHU1LNLDV YRU GHU VL]LOLVFKHQ([SHGLWLRQ VHLQH0LWEUJHU
GDUYRUZDUQWHZLHJHIlKUOLFKHLQVROFKHV8QWHUQHKPHQLQIUHPGHP/DQGLVW7KXN9,
'LHVH LQGLUHNWH9HUXUWHLOXQJGHV VL]LOLVFKHQ8QWHUQHKPHQV GXUFK1LNLDV VWHOOW DXFK
XQPLVVYHUVWlQGOLFK GLH 9HUELQGXQJ PLW GHQ IUKHUHQ (UREHUXQJVYHUVXFKHQ XQG
1LHGHUODJHQ $WKHQV KHU XQG QLPPW GHQ $XVJDQJ GHU ([SHGLWLRQ YRUZHJ319 =XP
6FKOXVVGHV$EVFKQLWWVGHUGLH*ULHFKHQEHWULIIWIROJHQGLH:RUWHGHU.DVVDQGUDGLHGLH
%HGHXWXQJ LKUHU JDQ]HQ 5HGH HQWKOOHQ XQG GLH 5HDOLWlW GHV MHZHLOLJHQ $QJULIIV PLW
JURHP1DFKGUXFNEHWRQHQ
PötO>qo}lu|O>l~y}
ysÓ}2|uy}}.yl|wt|öl|y
sm}yO.ytOyw|}nuyzqzl9
                                                          

 bKQOLFKH+LQZHLVHDXIGLH5HFKWIHUWLJXQJGHV.DPSIHVGHU$WKHQHUJHJHQ%|RWLHQXQGGHQ=ZHLIHODQ
VHLQHU DQJHPHVVHQHQ 8QWHUZHUIXQJ JLEW GHU $WKHQHU +LSSRNUDWHV LQ VHLQHU NXU]HQ $QVSUDFKH DQ GLH
6ROGDWHQ>}à.{{oÑvßz}}tuzo}t}}.}qyö|u}7KXN,9
'HUVDUNDVWLVFKLURQLVFKH$XVUXIGDUIDOV6FKOXVVLQGHQ9QLFKWIHKOHQ'DKHULVWGLHYRQYLHOHQ
)RUVFKHUQHPSIRKOHQH$WKHWHVHQLFKWEHUHFKWLJW'LH9HUVHJHEHQGLH.HUQJHGDQNHQGHVYHUIHKOWHQ=XJHV
GHU VLFK LQ :LUNOLFKNHLW GHV SHORSRQQHVLVFKHQ .ULHJHV QLFKW XQEHGLQJW DXI GLH $WKHQHU XQG GLH
QDFKNRPPHQGH VL]LOLVFKH ([SHGLWLRQ EHUXIW VRQGHUQ DXFK GLH 6SDUWDQHU EHWULIIW GLH DP $QIDQJ GHV
.ULHJHVJHJHQGLH$WKHQHUJHNlPSIWKDEHQXQG)HOG]JHQDFK0DNHGRQLHQXQG7KUDNLHQJHIKUWKDEHQ
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.DVVDQGUDIlKUWPLWLKUHU.ODJHIRUWXQGHUZlKQWGDVWUDXULJHDEHUJOHLFK]HLWLJIU|KOLFKH
XQG LP 9HUJOHLFK PLW GHU JULHFKLVFKHQ 6HLWH YRUWHLOKDIWH 6FKLFNVDO GHU DQJHJULIIHQHQ
7URHU'DV 3ULYLOHJ GHU7URHU VHL GDVV VLH LQ LKUHU+HLPDW JHIDOOHQ VHLHQ XQG IU LKUH
6WDGWXQGLKUH/HXWHJHNlPSIWKlWWHQwlqBx}Ýz}XQGHVVHLzl{{y}z{m
96LHZUGHQIDOOVJHVWRUEHQYRQLKUHU)DPLOLHXQG*HOLHEWHQEHVWDWWHWXQG
GLHMHQLJHQGLHHVJHVFKDIIWKlWWHQGHP7RG]XHQWNRPPHQOHEWHQIURKPLWGHQLKULJHQ
]XVDPPHQ 'D]X IJW .DVVDQGUD GDV /RV HLQHV GHU JU|WHQ +HOGHQ GHV WURLDQLVFKHQ
.ULHJHVGHV+HNWRUDQXPQLFKWQXUVHLQH.UDIWXQG7XJHQGKHUYRU]XKHEHQVRQGHUQ
JOHLFK]HLWLJ DXFK+HNDEH]XEHUXKLJHQ VRGDVV VLHGDV/RV VHLQHU.LQGHUPLW JU|HUHU
VHHOLVFKHU.UDIW DN]HSWLHUW+HNWRU KDEH WDSIHU IU VHLQH+HLPDW JHNlPSIW XQG GLHVHU
.ULHJ KDEH LKPJURHQ5XKPYHUOLHKHQ GHQ HU QLFKW XQWHU DQGHUHQ8PVWlQGHQ KlWWH
HUODQJHQN|QQHQ'LH7UDJZHLWHGHV+HOGHQXQGVHLQHU7DWHQZLUGYRUGHU:LUNOLFKNHLW
GHV.ULHJHVEHVRQGHUVDOVGHU.HUQSXQNWGHU*HGDQNHQGHU.DVVDQGUDYRUJHVWHOOW'LH
9HUPHLGXQJHLQHV.ULHJHVNDQQ LOOXVRULVFKZHUGHQVRODQJHHUGXUFKGLH,QWHUHVVHQGHU
%HWHLOLJWHQ EHVFKORVVHQ ZRUGHQ LVW DEHU GHU 5XKP XQG GLH $QHUNHQQXQJ GXUFK GLH
/HEHQGHQNDQQGXUFKGLH+DOWXQJXQGGLH6WLPPXQJGHU3HUVRQHQJHVLFKHUWZHUGHQ(V
LVW HLQHU GHU0RWLYDWLRQVJUQGH GHU EHL MHGHP.ULHJ VHLQHQ $QKDOWVSXQNW ILQGHW XQG
VHLQHQEHVRQGHUHQ$QNODQJEHLGHQ3HUVRQHQKDW GLH VLFK HQWZHGHU IU HLQHQ$QJULII
HQWVFKLHGHQKDEHQRGHULKQ]XHUWUDJHQJH]ZXQJHQVLQG
´usuy}|}|}{u|}oyu|}uëF
uZtO>tOB{xymq}vzqZ{uy
zq{j{mxqy|zq{ttz{um9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7URW]GHPNDQQPDQIHVWVWHOOHQGDVVLKUH$UJXPHQWDWLRQGLHEHLDOOGHP:DKUHQZDVVLH
HQWKlOW PLW JUDQGLRVHU (LQVHLWLJNHLW ]X DOO GHP /HLG GDV GLHVHV 6FKLFNVDO IU 7URLD
EHGHXWHWKDWKLQZHJVLHKW IDVW DQGLH/RJLNHLQHV*HLVWHVNUDQNHQ HULQQHUW=XJHJHEHQ
GLH.lPSIHUZDUHQLQGHQ$UPHQLKUHU)DPLOLHJHVWRUEHQXQGLQGHU+HLPDWEHJUDEHQ
ZRUGHQ6LHKDEHQDEHUGLHGURKHQGH=HUVW|UXQJLKUHU6WDGWXQGGLH9HUVNODYXQJLKUHU
/LHEVWHQLPPHUYRU$XJHQ9HUPXWOLFKZlUHGHPDWKHQLVFKHQ3XEOLNXPLQHLQHU=HLWGHU
$XIUHJXQJ ]ZLVFKHQ 6SDUWD XQG$WKHQ EHZXVVW GDVV GDV 7KHPD HLQHV JHUHFKWHQ XQG
XQJHUHFKWHQ .ULHJHV HQJPLW GHP SHORSRQQHVLVFKHQ .ULHJ YHUEXQGHQ LVW (V LVW DEHU
QLFKWYHUZXQGHUOLFKDEHUGDVVLQGLHVHP6WFNQLFKWGHU.ULHJTXD.ULHJYJO9II
                                                          
9JO7KXN,,EHLGHU3HULNOHVUHGH{{2}yq{u|ßqy*HQDXJHQRPPHQHUKHEW3HULNOHVZLH
DXFK7KXN\GLGHVNHLQHQGLUHNWHQ9RUZXUIJHJHQGHQ.ULHJ'DJHJHQJODXEHQVLHVRZRKOGHU'LFKWHUDOV
DXFKGHU+LVWRULNHUGDVVGHU.ULHJYHUPLHGHQZHUGHQPXVVWURW]GHPJLEWHVHLQHQ:HJGHV:LGHUVWDQGV
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XQG9ZRGLHGHIHQVLYH6WHOOXQJGHU7URHUYHUKHUUOLFKWZLUG]XYHUXUWHLOHQLVW
VRQGHUQGHU.ULHJGHUDXIXQJHUHFKWHQ0RWLYDWLRQHQEHUXKWXQGGHQ0RWLYDWLRQHQGHU
DP SHORSRQQHVLVFKHQ .ULHJ %HWHLOLJWHQ lKQHOW V 7KXN ,,, II 'HU *HGDQNH GHU
3OHRQH[LH GLH $XIQDKPH HLQHU 3ROLWLN GHU $JJUHVVLRQ XQG GLH *HZDOW GHV .ULHJHV
ZHUGHQPLWGHP7RGEHVWUDIWZHUGHQ:LHGLH*ULHFKHQLQGHQ7URHULQQHQVROOHQDXFKGLH
$WKHQHU LPSHORSRQQHVLVFKHQ.ULHJ IU LKUH+DQGOXQJHQ EHQ XQG GLH YHUQLFKWHQGH
1LHGHUODJH DXI GHU ,QVHO 6L]LOLHQ HUWUDJHQ 'LH ZDUQHQGHQ :RUWH GHV 1LNLDV VHLQ
%HKDUUHQ DXI GLH 1RWZHQGLJNHLW GHU 9RUEHUHLWXQJ DXI HLQHQ .ULHJ 7KXN 9,  
HULQQHUQ DQ GLH LQWHOOHNWXHOOH .RPSRQHQWH GHV SHULNOHLVFKHQ 'HQNHQV ZRQDFK GHP
0DFKWVWUHEHQ*UHQ]HQJHLVWLJHU$UW 7KXN ,,     JQRPH [\QHVLV JHVWHFNW VLQG
'DV JLOW DXFK EHL GHU 5HGH GHU .DVVDQGUD ² VLH VSULFKW GLH :DKUKHLW XQG LKUH
3URSKH]HLXQJHQ ZHUGHQ EDOG EHVWlWLJW 'HU .ULHJ VROO QLFKW Y|OOLJ YHUXUWHLOW XQG
YHUPLHGHQ ZHUGHQ VRQGHUQ QXU LP +LQEOLFN DXI GHQ EHUWULHEHQHQ *ODXEHQ DQ GLH
0DFKW
'HU&KRUNDQQDXI.DVVDQGUDV:RUWHQXUHUZLGHUQGDVVHULKUH)UHXGHEHLVRYLHO:HK
QLFKWYHUVWHKHQN|QQH'DQQHUJUHLIW7DOWK\ELRVGDV:RUWXQGVFKHLQWYHUZXQGHUWEHU
.DVVDQGUDV:RUWHHUNDQQVLFKLKU9HUKDOWHQQXUDOV:DKQVLQQHUNOlUHQXQGGUFNWVHLQ
8QYHUVWlQGQLVDXVGDVV$JDPHPQRQHLQHVROFKH-XQJIUDXEHJHKUHQN|QQH9
(UVWHOOW(OHPHQWHXQG&KDUDNWHULVWLNDGDUGLHHLQHPW\SLVFKHQ$XIWUDJQHKPHUJHIDOOHQ
GHUXQNULWLVFKGHQ:LOOHQGHUMHQLJHQELOOLJW GLHGLH2EHUKDQGKDEHQXQG]JHOORV LKUH
0DFKWDXVEHQ(UGURKW.DVVDQGUDXQGIRUGHUWVLHDXI]XGHQ6FKLIIHQ]XJHKHQGDPLW
LKU/RVHUIOOWXQGLKUHQHXH3RVLWLRQDOV{ly}s}qyz9LHGHU
.O\WDLPHVWUDNODUJHVWHOOWZLUG(UKlOWHVIUHLQHQJOFNOLFKHQ8PVWDQGGDVV.DVVDQGUD
HLQVROFKHV/RV]XJHZLHVHQLVWVRGDVVVLHPLWDXI9HUQXQIWXQG0lLJXQJEDVLHUHQGHU
(LQZLOOLJXQJLQGLH6NODYHUHLJHKHQVROOH
6LHJUHLIWGDUDXIKLQHLQ:RUWGHV+HUROGV{lyDXIXQGHQWIDOWHWLKUH*HGDQNHQZHLWHU
6LHIKOW9HUDFKWXQJIUGDV:HUN]HXJGHU7\UDQQHQXQGLKUH8QJHUHFKWLJNHLWREZRKO
GLH*HVWDOW GHV7DOWK\ELRV LKU QLFKW VR YHUKDVVW XQG VFKPlKHQG YRUNRPPW ] % YJO
+HNGHQQRFKLVWGDV%HLIJHQGHV1DPHQVZRKOJHHLJQHWZHLOHUVHLQH6WDGWXQG
LKUH 0lQQHU UHSUlVHQWLHUW GLH {luy LKUHU 0DFKWEHVHVVHQKHLW XQG $PRUDOLWlW VHLQ
N|QQHQVLHVSULFKWZHLWHUYRQGHQ(QWKOOXQJHQ$SROORVGHU LKUYHUKHLHQKDWWHGDVV
LKUH0XWWHU QLFKW 6NODYLQ GHV2G\VVHXV VHLQZHUGH'DPLW LVW VLH SO|W]OLFK ZLHGHU EHL
                                                                                                                                                                     
ZHQQHVQRWZHQGLJ ]X VHLQ VFKHLQWGHU8QWHUVFKLHG OLHJWGDULQGDVVPDQXP MHGHQ3UHLV VLFK HQWZHGHU
ZHKUWXQGNlPSIWRGHUVLFK]XUFN]LHKW
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HWZDV (QWVHW]OLFKHP DQJHNRPPHQ GHP GURKHQGHQ 6FKLFNVDO +HNDEHV XQG ZLHGHU
EULFKWVLHDEEHUJHKWHVPLW6FKZHLJHQXQGZLUIWVLFKDXIHLQHQDQGHUHQ*HGDQNHQGLH
=XNXQIW GHV 2G\VVHXV *ROG ZHUGH LKP GDV /HLG GHU 7URHU VFKHLQHQ YHUJOLFKHQPLW
GHP ZDV LKP EHYRUVWHKW 9  3O|W]OLFK HUNHQQW VLH GDVV LKU GDV /RV GHV
2G\VVHXVQLFKWYLHOEHGHXWHQNDQQ9QXQGDVLHVRJHZLFKWLJHQ(UHLJQLVVHQ
HQWJHJHQJHKW :LHGHU EULFKW GHU 7ULXPSK EHU GHQ VFKlQGOLFKHQ 7RG GDV KHLPOLFKH
%HJUlEQLV EHL 1DFKW KHUYRU GDV $JDPHPQRQ ILQGHQ ZLUG 9  'RFK LP
QlFKVWHQ $XJHQEOLFN VLHKW VLH GHQ HLJHQHQ /HLFKQDP XQEHJUDEHQ OLHJHQ $EHU VLH VHL
GRFKGLH3ULHVWHULQ$SROORV }6{{} {ly}9 (QJH%LQGXQJ DQGHQ
*RWWDEHUDXFK+DVVSUlJHQLKUHQlFKVWHQ:RUWHDOVVLHGLH%LQGHQLKUHVOLHEVWHQ*RWWHV
DEOHJW YRQ VLFK UHLW XQG LQ GLH /IWH VFKOHXGHUW $XFK GLHVHV :HJVFKOHXGHUQ GHU
KHLOLJHQ,QVLJQLHQLVWIUVLHHLQHKHLOLJH+DQGOXQJGDPLWZHLKWVLHVLFKGHPNRPPHQGHQ
8QWHUJDQJ 6RODQJH VLH QRFK UHLQ LVW ZLOO VLH VLH DEOHJHQ GDPLW ZHGHU VLH QRFK GLH
(ULQQHUXQJDQGLH)HVWHGLHVLHLQLKUHP6FKPXFNJHIHLHUWKDWHQWZHLKWZHUGHQ'DQQ
YHUDEVFKLHGHW VLH VLFKYRQ LKUHU0XWWHU XQG JHKW HQWVFKLHGHQXQGEHZXVVWZHJ1RFK
LPPHUYHUOHLKWLKUGLH6LFKHUKHLWGDVVVLHIULKUH)HLQGHHLQH(ULQ\VVHLQZLUG6WlUNH9
 0DQ NDQQ GLH 6WHOOXQJ GHU .DVVDQGUD ]XP J|WWOLFKHQ %HUHLFK IHVWVWHOOHQ
ZHQQPDQVLHKWZLHZHLWGLH6SKlUHGHV*|WWOLFKHQGHUGHV0HQVFKOLFKHQHQWUFNW LVW
GLH VLH PDFKW VLFK YRQ GHU 8PZHOW QLFKW JDQ] ]X WUHQQHQ 'LH RSWLPLVWLVFKH
(LQVFKlW]XQJLKUHU6WHOOXQJLVWLURQLVFKGDUJHVWHOOW]XPDOGDV9HUWUDXHQ9DXI
HLQHQVLHJUHLFKHQ*DQJ]XGHQ7RWHQXQGGLH7UDQVIRUPDWLRQ+HNDEHV LQHLQH+QGLQ
9NHLQH*ODXEKDIWLJNHLWHUODQJHQN|QQHQEHLGHU'DUVWHOOXQJGHU9HUQLFKWXQJ
GHU 7URHU KDW HLQ VROFKHU UHDOLVWLVFKHU2SWLPLVPXV NHLQHQ 3ODW] 6R EOHLEW LKU:LVVHQ
XQIUXFKWEDU LKUH/LHEHRKQH$QWZRUWYRQ LKUHP7URVWZLUGQLHPDQGJHWU|VWHW6HOEVW
GLH *|WWHU N|QQHQ GLH 6LWXDWLRQ QLFKW YHUEHVVHUQ DOOHV OLHJW LQ GHQ +lQGHQ GHU
0HQVFKHQGHQHQGLH0|JOLFKNHLWJHJHEHQZXUGHLKUHLJHQHV/RV]XEHVWLPPHQJHQDX
GLHVH'LPHQVLRQGHU.DVVDQGUDJHVWDOW LQGHQ7URHULQQHQ]HLJW GDVVGLH0HQVFKHQ DOOHLQ
LKU8QJOFNYHUXUVDFKHQ
'LH:RUWH.DVVDQGUDVXQGGLH9HUJHJHQZlUWLJXQJGHV/RVHVGHU7URHULQQHQXQG
EHVRQGHUV.DVVDQGUDVPDFKHQ+HNDEH RKQPlFKWLJ 6LH IlOOW ]X %RGHQ XQG GHU &KRU
IRUGHUWGDVVMHPDQGVLHDXIULFKWHW'LH6]HQHGHV3URORJVGLH2KQPDFKWGHU*UHLVLQLKU
DP%RGHQOLHJHQZLHGHUKROHQVLFK LQGLHVHU3KDVHGHUGUDPDWLVFKHQ(QWZLFNOXQJGDPLW
                                                          
 'LH 6WHOOXQJ GHU &KDUDNWHUH GHQ 0HQVFKHQ JHJHQEHU KDW DXVIKUOLFK 'HVFK : GDUJHVWHOOW 'LH
+DXSWJHVWDOWHQLQGHV(XULSLGHV·7URHULQQHQLQ*%6EHV
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GDV/HLGHQGHU7URHULQQHQIUGLH=XVFKDXHUNHLQ(QGH]HLJWXQG LKU6FKLFNVDOXPVR
WUDXULJHU VNL]]LHUW ZLUG +HNDEH LVW VFKZDFK XQG XQIlKLJ GDV VFKZHUH 6FKLFNVDO ]X
YHUDUEHLWHQXQG+RIIQXQJHQDXIHLQHDQGHUHRSWLPLVWLVFKH=XNXQIW]XHUKHEHQ6LHVWHOOW
LKUHELVKHULJH3RVLWLRQDOV*DWWLQGHV3ULDPRVLP*HJHQVDW]]XLKUHUMHW]LJHQ6WHOOXQJDOV
6NODYLQ EHL GHP YHUKDVVWHQ *ULHFKHQ XQG GDGXUFK ZLUG GLH ,URQLH GHU 6WHOOH
KHUYRUJHKREHQ 'HU $OWDU DQ GHP $OH[DQGURV LP HUVWHQ 6WFN GHU 7ULORJLH =XIOXFKW
VXFKWZLUGGHU0RUGRUWGHV3ULDPRV9IGLHYHUIHKOWH(QWVFKHLGXQJIKUW]X
/HLGHQXQG7RG+HNDEHIKUWGDV0RWLYGHV(LQVWXQG-HW]WYRUGDVVRZRKOGLHGUHL
6WFNHGHU7ULORJLHYHUELQGHWDOV DXFKGLH WUDJLVFKH*HVWDOWGHU)UDXHQEHOHXFKWHWXQG
LKUH 9HUVNODYXQJ LPPHU DXVVLFKWVORVHU PDFKW ZDV GLH:LUNOLFKNHLW MHGHV .ULHJHV XQG
EHVRQGHUVGHVSHORSRQQHVLVFKHQSRUWUlWLHUW
+HNDEH VLFK LKUHQ 6FKPHU]HQ KLQJHEHQG MDPPHUW EHU LKU /RV GDVV VLH GLH HLQVWLJH
.|QLJLQYRQ7URLD GLH5ROOHGHV8QWHUWDQHQ VSLHOHQPXVVQDFKGHPVLH LKUH JHOLHEWHQ
.LQGHU 3RO\[HQH XQG .DVVDQGUD YHUORUHQ KDW 'LH %HVHVVHQKHLW XQG GLH :LOONU GHU
*ULHFKHQ JHKHQ VR ZHLW GDVV VLH NHLQH 5FNVLFKW DXI GLH 8QVFKXOG GHU 7URHULQQHQ
JHQRPPHQXQG3RO\[HQHXQG.DVVDQGUDJHRSIHUWKDEHQVRGDVVEHLGHNHLQH+LOIHPHKU
IUGLH0XWWHUGDUVWHOOHQ6LHHUNHQQWNHLQHSRVLWLYH$XVVLFKWXQGZHLVWGLH)RUGHUXQJGHV
&KRUHV DXIJHULFKWHW ]X ZHUGHQ ]XUFN >{ot} o} { 9  NDQQ DOV QLFKWV
DQGHUHVDOVGLH8QZLGHUUXIOLFKNHLWGHU(QWVFKHLGXQJHQXQGGHUJHJHEHQHQ5HDOLWlWGLHVHV
ODQJMlKULJHQ .ULHJHV EH]HLFKQHW ZHUGHQ (XULSLGHV OlVVW VLH NHLQHQ RSWLPLVWLVFKHQ
*HGDQNHQlXHUQ DXFKZHQQVLFK.DVVDQGUDDOV5lFKHULQHUZHLVW MD GLHVH5ROOHZLUG
IUYHUUFNWXQGXQSDVVHQGJHKDOWHQ 6LHEHVFKOLHW LKUH7UDXHUPLW:RUWHQ GLH HLQHQ
JURHQ1DFKNODQJ EHL GHP3XEOLNXP LQ GHU =HLW GHU8QUXKH XQG GHU ,QVWDELOLWlW GHV
SHORSRQQHVLVFKHQ .ULHJHV KDEHQ PXVVWHQ XQG GLH ]XJOHLFK GDV %HZXVVWVHLQ GHV
PHQVFKOLFKHQ6FKLFNVDOVXQGVHLQHUXQYHUPHLQWOLFKHQ6FKOlJHLQHLQHUEHGHXWXQJVYROOHQ
UKHVLVXPIDVVHQ
}tOuvtqy|}}
|wtm}q}|ovuOuvuë}®¯}0}xl}wy9
                                                          
 6 GD]X (EHQHU 'LH +HOHQDV]HQH GHU 7URHULQQHQ :LVV =HLWVFKU G 0DUWLQ/XWKHU 8QL +DOOH
ZLWWHQEHUJ JHV VSUZ  +HIW   ² 'LHVH0RWLYH GHU 9HUJDQJHQKHLW XQG GHU *HJHQZDUW VLQG
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&   =ZHLWHV(SHLVRGLRQ $QGURPDFKH XQG+HNDEH'LH .XOPLQLHUXQJ
GHV/HLGHQV
'DV /HLG XQG GLH JHJHQ GLH 7URHU JHEWH 8QJHUHFKWLJNHLW ZHUGHQ LQ GHU
$QGURPDFKHV]HQH ]ZHLWHV(SHLVRGLRQ9 ZHLWHUKLQPLW JURHP1DFKGUXFN
XQWHUVWULFKHQGDGRUWGLHHUVWH%HJHJQXQJ]ZLVFKHQGHU0XWWHUXQGGHP.LQG]ZLVFKHQ
$QGURPDFKHXQG$VW\DQD[VRZLHLKUSHUV|QOLFKHV6FKLFNVDOJH]HLJWZHUGHQVRGDVVGLH
'UDPDWLNXQGGDV/HLGHQLKUHQ+|KHSXQNWHUUHLFKHQ$XHUGHPLVWKLHU]XPHUVWHQ0DO
GLH*HVWDOWGHU WURLDQLVFKHQ)UDXKHUYRUJHKREHQXQGEHU LKUHQ6WDWXVDOVYHUKHLUDWHWH
)UDXXQG0XWWHUJHVSURFKHQZDVLPYRUKHULJHQGUDPDWLVFKHQ*HVFKHKHQY|OOLJIHKOWH
=X%HJLQQVWHKWGDV$PRLEDLRQ]ZLVFKHQ+HNDEHXQG$QGURPDFKHQDFKGHPVLFKGLH
OHW]WHUHLKUHP6RKQJHQlKHUWKDWZDVYRP&KRUDQJHNQGLJWZXUGH'DV/LHGGHU]ZHL
)UDXHQLVWYROOYRQ.ODJHQXQG-DPPHUEHUGDVVFKZHUH/RVGHU*HIDQJHQVFKDIWXQG
YRUDOOHPEHUGLH7|WXQJGHUJU|WHQ+HHUIKUHUGHVWURLDQLVFKHQ=XJHV3ULDPRVXQG
+HNWRU 'LH KHIWLJH XQG VFKQHOOH 5HGHDEIROJH LVW IU LKUH *HIKOH LQGLNDWLY GLH ]ZHL
N|QQHQQLFKWPHKUVDJHQDOVLKUH6FKLFNVDOVVFKOlJH]XEHGDXHUQXQGLKUH(LQVDPNHLW]X
EHWRQHQ%HLGHZQVFKHQPLWLKUHQ0lQQHUQ]XVDPPHQ]XVHLQ$QGURPDFKHGDVVVLH
GHQ WRWHQ*DWWHQDOV+HOIHUEHL VLFKKDWXQG+HNDEHGDVV VLH LQGDV5HLFKGHV+DGHV
HLQWULWW XQG GRUW GLH (UQHXHUXQJ LKUHU (KH PLW 3ULDPRV ILQGHW %HLGH GUFNHQ LKUH
6FKPHU]HQ DOV (UZLGHUXQJ DXV DOV RE VLH JODXEHQ ZUGHQ GDVV VLH GDGXUFK JHUHWWHW
ZUGHQ-HGHGHU)UDXHQWUlJWLKUH%HVFKZHUGHEHULKU6FKLFNVDOYRUGDVVVLHQlPOLFK
YRQDOOHPhEHOPLWEHWURIIHQLVWXQGVRNDQQPDQVLFKYRUVWHOOHQZDVGLHVHU.DPSILQ
7URLDIUGLH)UDXHQEHGHXWHWKDW'HU.ODJHJUXQGGHV$PRLEDLRQZLUGDXIJHJULIIHQLQ
GHU'LVWLFKRP\WKLH9GHU)UDXHQZHQQVLHHEHQEHUGDV/RVLKUHU*HOLHEWHQ
VSUHFKHQXQGGLHVFKOLPPVWH)RUPGHV/HLGHVXQGGHV6FKPHU]HQV]XILQGHQYHUVXFKHQ
6LH HUZlKQHQ GHQ 7RG GHV+HNWRU GLH Å]ZHLWH´ LQ GHU 5HLKH GLH 9HUVFKOHSSXQJ GHU
.DVVDQGUD 9  GLHVPDO GXUFK $JDPHPQRQ QDFKGHP VLH GHQ 9HUVXFK GHU
9HUJHZDOWLJXQJGXUFK$LDVHUOHEWKDWXQGGLH2SIHUXQJGHU3RO\[HQHDOVt}.y
}uzy DP *UDE GHV $FKLOO ,Q GLHVHU 6WLFKRP\WKLH GHU .ODJHQ HUIlKUW +HNDEH YRQ
                                                                                                                                                                     
QLFKWVDQGHUHVDOVGLH.HWWHGLHGLHGUHL6WFNHGHU7ULORJLHYHUELQGHWXQGGLH$EIROJHGHU*HVFKHKQLVVH
HUOlXWHUW
0HULGRU5KDWPLW5HFKWGLHVHOWHQH(UZlKQXQJGHU*HVWDOWGHU$QGURPDFKHLQGHQ6]HQHQYRUGHP
]ZHLWHQ(SHLVRGLRQIHVWJHVWHOOWZDVDXIGLH%HWRQXQJGHV7RGHVGHV$VW\DQD[]XUFN]XIKUHQLVW(UVDJW
QlPOLFK Å>2@QH RI WKH PHDQV WR SUHYHQW WKH DXGLHQFH·V PHPRULHV IRUHERGLQJV DQG IHDUV FRQFHUQLQJ
$VW\DQD[·VIDWHLVWRPHQWLRQKLVPRWKHUDVOLWWOHDVSRVVLEOHDVORQJDVVKHLVQRWRQVWDJHDQGWKLVPHWKRG
LVXVHGGXULQJ WKHSURORJXHDQGWKHILUVWHSLVRGH >«@(XULSLGHVXVHV WKHYDULRXVVLOHQFHVDQGRPLVVLRQV
UHODWLQJ WR$VW\DQD[ DQG KLVPRWKHU LQ RUGHU WR WXUQ WKH$QGURPDFKH VFHQH LQWR D VPDOO VFDOH SHULSHWHLD
GUDPD YHU\ GLIIHUHQW IURP WKH RWKHU WZR HSLVRGHV ZKLFK DUH IRUHVKDGRZHG LQ WKH SURORJXH´ ,Q
(XULSLGHV·7URDGHVDQGWKH$QGURPDFKH6FHQHLQ$-36 
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$QGURPDFKH ZDV LKU IUKHU 7DOWK\ELRV QXU UlWVHOKDIW DQJHGHXWHW KDWWH 9 
(XULSLGHVVWHOOWKLHUHLQH0lGFKHQJHVWDOWGDUGLHQLFKWVPLWGHU3RO\[HQH*HVWDOW LQGHU
+HNDEH GLH PXWLJ XQG ]XP 6FKOXVV IUHLZLOOLJ LKUHQ 7RG HUWUDJHQ KDW ]X WXQ KDW
(XULSLGHV ]HLJW KLHU HLQH YRQ EUXWDOHU JULHFKLVFKHU :LOONU XQG HLVNDOWHU SROLWLVFKHU
5DLVRQ KLQJHVFKODFKWHWH 3RO\[HQH GHUHQ 6FKLFNVDO HU PLW GHP 6FKLFNVDO GHU DQGHUHQ
EHUOHEHQGHQ.ULHJVJHIDQJHQHQYHUNHWWHWH'LHKLHULQGHQ7URHULQQHQ]XJUXQGHOLHJHQGH
9RUVWHOOXQJ LVW GLH HLQHU HUPRUGHWHQ.ULHJVJHIDQJHQHQGLHZHJHQ LKUHU 6FK|QKHLW XQG
LKUHV MXQJHQ $OWHUV ]XP *UDE DOV smq *DEH DQ $FKLOO JHODQJW LVW XQG HV LVW
$QGURPDFKH GLH GHP /HLFKQDP GHQ HUVWHQ XQG OHW]WHQ /LHEHVGLHQVW HUZHLVW %HLGH
)UDXHQVLQGYRQLKUHPHLJHQHQ6FKPHU]EHUZlOWLJWYRUDOOHP+HNDEHGLHGHQ9HUOXVW
DOOHULKUHU.LQGHUHUOHLGHQPXVV'LH0LWWHLOXQJGHVDEVFKOLHHQGHQ7RGHVGHU3RO\[HQH
GXUFK$QGURPDFKH²VLHZXUGHLP3URORJIIYRQ7DOWK\ELRVIIXQG+HNDEHVHOEVW
II HUZlKQW REZRKO GLH $XVVDJHQ EHU GLHVH 3HUVRQ YHUVFKZRPPHQ EOHLEHQ ²
]HUVW|UWMHJOLFKH+RIIQXQJLKUHU0XWWHUZDVGHP'LFKWHU$QODVVJLEWGLHYHUNRPPHQH
(WKLNGHU0lQQHULQGLHVHU7UDJ|GLHHLQGHXWLJHU]XHQWZHUIHQXQGEHLGHU$QNQGLJXQJ
GHV KLQ]XNRPPHQGHQ 0RUGHV GHV $VW\DQD[ GLH 7URVWORVLJNHLW XQG GLH
8QZLGHUUXIOLFKNHLW GHV VFKZHUHQ /RVHV GHU 7URDLDQHU ]X EHZHLVHQ 'LH PLW m{y
EHZHUNVWHOOLJWH9HUKOOXQJ9GHU/HLFKHGHU3RO\[HQHZLUGLQGHU([RGRVXQG
QDFKGHU$QNQGLJXQJGHV7RGHVGHV$VW\DQD[ LKUH$PELYDOHQ]EHL VHLQHU%HVWDWWXQJ
ILQGHQ 9 fsyq m{}.sl{|qO VRGDVVGLH+RIIQXQJ NHLQHQ3ODW] LQ GLHVHU
7UDJ|GLHEHNRPPHQNDQQ
'LHJHJHQZlUWLJH6LWXDWLRQDEHUGLHEHYRUVWHKHQGH6NODYHUHLGHU7URHULQQHQ HUUHJW LKU
/HLG HUQHXW XQG GLH )UDX +HNWRUV NDQQ QLFKW HLQIDFK JODXEHQ ZLH LKU uvsu} ¥ >
tö{}Ozuy9ZLHLKUHHGOH+HUNXQIWVLHVHOEVWYHUUDWHQXQG]XHLQHP/HEHQLQ
GHU*HIDQJHQVFKDIW LQGHU6NODYHUHLE]ZGHP.RQNXELQDW IKUHQN|QQWH'HU MHW]LJH
=XVWDQG GHU 7URHULQQHQ VLHKW VR DXVZHJORV DXV GDVV $QGURPDFKH GLH 7|WXQJ GHU
3RO\[HQH ELOOLJW LKU /RV PLW uvmu­° |­° ]X FKDUDNWHULVLHUHQ ZDJW =XPLQGHVW
KDEHVLHLKUH,QWHJULWlWXQGLKUHHGOH6WHOOXQJXQWHUGHQ/HEHQGHQHUKDOWHQXQGVHLQLFKW
JH]ZXQJHQZRUGHQDQGHUHQ/HXWHQXQGEHVRQGHUHVGHQPHLVW9HUKDVVWHQ]XGLHQHQ
                                                          
3HWHUVPDQQ+'LH5ROOHGHU3RO\[HQHLQGHQ7URHULQQHQGHV(XULSLGHV LQ5K06
Å'DHV LQGHQ7URHULQQHQYLHOPHKUQRFKHLQHQGXUFKSROLWLVFKHhEHUOHJXQJHQKHUYRUJHUXIHQHQ0RUG
JLEWGLHVHU]ZHLIHOORVHLQHQ+|KHSXQNWGHUGUDPDWLVFKHQ.RQ]HSWLRQGDUVWHOOWGHU(UPRUGHWH]XGHPLQ
HQJVWHU%H]LHKXQJ ]XGHQ3HUVRQHQVWHKWGHQHQDXFK3RO\[HQHYHUEXQGHQ LVWPVVHQGLHEHLGHQ7RGH
DXFKLQGHQ7URDGHV LQQDKHU%H]LHKXQJJHVHKHQZHUGHQPXYRP'LFKWHUHLQIXQNWLRQDOHV%H]RJHQVHLQ
GHU5ROOHGHU3RO\[HQH ]XGHQ+DQGOXQJHQGHU+DXSWSHUVRQHQXQG ]XGHP6FKLFNVDO GDV VLH HUIDKUHQ
EHDEVLFKWLJW VHLQ´ hEHUGLHV ZUGH GLH %HKDQGOXQJ GHV 6FKLFNVDOV GHU 3RO\[HQH HLQH :LHGHUKROXQJ
EHGHXWHQGDLKU7RGVFKRQLQGHU+HNDEHYRUJHIKUWZXUGH
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+HNDEH YHUVXFKW VLH ]X EHUXKLJHQ XQG RKQH GLH $QVLFKW GHU $QGURPDFKH ]X
DN]HSWLHUHQHUZLGHUWVLHGDVVPLWGHP7RG]ZDUQLFKWVHLQH)RUWVHW]XQJKDEHQN|QQWH
GDV/HEHQMHGRFKDXI MHGHQ)DOOQRFK+RIIQXQJHQHLQVFKOLHH(VIROJWGLH ODQJH5HGH
GHU$QGURPDFKHGLHPLWLKUHU9RUVWHOOXQJGHUWUHXHQ)UDXXQG0XWWHU,QWHUHVVHHUUHJW
XQGLKUHXQIUHLZLOOLJH9HUVFKOHSSXQJGXUFKGHQ*ULHFKHQDXIWUDJLVFKHUH:HLVHVNL]]LHUW
ZDVPLWLKUHQHUVWHQ:RUWHQDPGHXWOLFKVWHQVLFKWEDUZLUG
|su}mxqyyxq}uë}^}{ms
övß}t{zuë}>yzqxq}uë}9
'HU$XVGUXFNlXHUWGLHJULHFKLVFKH(LQVWHOOXQJYRQ+RPHUKHUXQGDXFKZlKUHQGGHV
 -DKUKXQGHUWV XQGGHV SHORSRQQHVLVFKHQ.ULHJHV 3RO\[HQH lXHUW LQ GHU+HNDEH GLH
JOHLFKHQ *HGDQNHQ EHU HLQ DQVWlQGLJHV /HEHQ XQG GHQ 9RU]XJ GHV 7RGHV YRU GHP
Z} 9  XQG VWHOOW ]XJOHLFK GLH $QVLFKWHQ HLQHU VLWWVDPHQ )UDX GHQHQ GHU
+HOHQDJHJHQEHUGLHLPQlFKVWHQ(SHLVRGLRQGDV/HEHQHLQHUDQVWlQGLJHQ)UDXDQGHUV
EHVWLPPW 'LH 9HUPHLGXQJ MHGRFK GLHVHV { JHIKUWHQ /HEHQV NDQQ LQ =HLWHQ
JURHU8QUXKHZLHGHU HLQHV$QJULIIV ]X VHLQHP*HJHQWHLO IKUHQ ]XPDO GHU.DPSI
XPHLQHKUHQKDIWHV/HEHQGHUDP(QGHGLH+\EULVXQGGLH%HVHVVHQKHLWPLWGHU0DFKW
XQGLKUHU'XUFKVHW]XQJKHUYRUUXIWVLFKDOVIDWDOHUZLHVHQZHUGHQNDQQ
:DV$QGURPDFKHVHOEVWEHYRUVWHKWGLHJHZDOWVDPH9HUELQGXQJPLW1HRSWROHPRVZLUNW
GDGXUFK EHVRQGHUV JUDXVDP GDVV (XULSLGHV LKUH KDXVIUDXOLFKHQ 7XJHQGHQ VRUJIlOWLJ
]XVDPPHQVWHOOW 9  6RNDQQ$QGURPDFKH DXVGLHVHP5FNEOLFN DXI GLH=HLW
LKUHU(KHPLW5HFKWIROJHUQJHUDGHLKUHHGOH$UWXQGLKUJXWHU5XIKlWWHQVLHLQV8QJOFN
JHEUDFKW7URW] LKUHU}w WURW] LKUHU+DOWXQJ DOV DQVWlQGLJH(KHIUDX GLHQLH
LKUHQ0DQQPLW LKUHP%HQHKPHQEHOHLGLJW LKUH6WHOOXQJ LPPHU]X+DXVHHUKDOWHQXQG
LKUHª£²¯§º²¥°JH]HLJWKDW LVWVLH MHW]WJH]ZXQJHQDOVtl|qqHLQHVDQGHUHQ0DQQHV]X
OHEHQ XQG LKUHQ 0DQQ XQIUHLZLOOLJ ]X YHUUDWHQ $QGURPDFKH EHNODJW GHQ SO|W]OLFKHQ
:HFKVHO LKUHU 6WHOOXQJ XQG YRU DOOHP LKU 6FKLFNVDO GDVPLW GHPGHV1HRSWROHPRV ]X
YHUELQGHQ LVW GHUZHJHQ LKUHV JXWHQ5XIHV XQG LKUHU 6LWWVDPNHLW ²ZREHL GDVPLW GHQ
0DVWlEHQGHV-DKUKXQGHUWVY&KUJHPHVVHQZLUG²VLHVHOEVWXQWHUGHQ*HIDQJHQHQ
                                                          
 0LW GHU 6WHOOXQJ GHU )UDXHQ LQ GHU JULHFKLVFKHQ:HOW GHU $QWLNH KDW VLFK HLQH 5HLKH YRQ $UEHLWHQ
EHIDVVW8QWHUGLHVHQVLQGEHVRQGHUV+3)ROH\+UVJ5HIOHFWLRQVRIZRPHQLQ$QWLTXLW\1</RQGRQ
3DULVXQG&DPHURQ$.XUWK$,PDJHVRIZRPHQLQDQWLTXLW\/RQGRQPLWGHUHXULSLGHLVFKHQ
$XIIDVVXQJ]XYHUELQGHQ9RUDOOHPJHKWKHUYRUGDVVGLH)UDXHQJHVWDOWHQGHU7UDJ|GLHQGLHYRQ+RPHU
]XJHVFKULHEHQHQ&KDUDNWHULVWLNDHUKDOWHQHLQH7DWVDFKHGLHGLHP\WKRORJLVFKH.RQVWHOODWLRQGHV'UDPDV
EHVRQGHUVKHUYRUKHEWXQGGLHP\WKLVFKH9HUJDQJHQKHLWPLW(LJHQVFKDIWHQGHU*HJHQZDUWGHV$XWRUV LQ
HQJH9HUELQGXQJEULQJW,Q%H]XJDXIGDV/HEHQGHV+HNWRUXQGGHU$QGURPDFKHDOV(KHSDDUV+RP=
)UZHLWHUH(LQ]HOKHLWHQ V *RPPH $: 7KH SRVLWLRQ RI ZRPHQ LQ $WKHQV LQ WKH ILIWK DQG IRXUWK
FHQWXULHVLQ&3K6XQG(DVWHUOLQJ3(:RPHQLQWUDJLFVSDFHLQ%,&66

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DOV )UDX DXVJHZlKOW KDW(XULSLGHV OHJW EHVRQGHUV DXI GHQ&KDUDNWHU GHU$QGURPDFKH
JURHQ:HUWXQGEULQJWQLFKWGLH7DWVDFKHGDVVVLH+HNWRUV)UDXLVWZDVVFKRQLPDOWHQ
(SRV JHGXOGHW ZXUGH DOV *UXQG IU LKUH 9HUVFKOHSSXQJ YRU )U VLH EHVWHKW NHLQH
+RIIQXQJPHKUXQGVLHJODXEWQLFKWGDUDQGDVVLKUQHXHV/HEHQHLQHSRVLWLYH$XVVVLFKW
KDEHQNDQQGLH*HIDQJHQVFKDIWEHGHXWHWGHQ$QIDQJLKUHVXQZLGHUUXIOLFKHQ6FKPHU]HV
GDVLH+HNWRUJHJHQEHUXQWUHXVHLQPXVV$OV9RUELOGGHU6LWWVDPNHLW LVWVLHXQWHUGHQ
DQGHUHQ)UDXHQYRQ1HRSWROHPRVJHZlKOW9IIXQGGHVKDOEVFKDIIW(XULSLGHVGLH
6]HQH LKUHU.ODJHZRVLH LKUHELVKHULJH6WHOOHDOV)UDXGHV+HNWRUVPLWGHU MHW]LJHQDOV
*HIDQJHQH GHV 1HRSWROHPRV YHUJOHLFKW GHU 'LFKWHU OlVVW GLH 0DVWlEH GHV 
-DKUKXQGHUWVLQ%H]XJDXIGLH6WHOOXQJGHU)UDXHQGXUFKLKUH5HGHVLFKWEDUZHUGHQGLH
P\WKLVFKH9HUJDQJHQKHLWXQGGLH*HJHQZDUW LQGHQ7URHULQQHQYHUNQSIHQGXQGELOGHW
DXI GLHVH :HLVH HLQ 0RWLY GDV GHU P\WKLVFKHQ 7UDGLWLRQ IUHPG LVW 3URNORV S 
6HYHU\QV S  $OOHQ XQG IU  %HWKH  ,O 3DUY ;,; $OOHQ DXV GHU QXU GLH
%HXWHYHUWHLOXQJGHU$QGURPDFKHKHUYRUWULWW
+HNDEH VFKOLHW PLW LKUHU UKHVLV GLH 9HU]ZHLIOXQJ $QGURPDFKHV IU GHQ QHX
GXUFKJHVHW]WHQ VWDWXV TXR GHU )UDXHQ DE LQGHP VLH LKU HPSILHKOW GLH 9HUJDQJHQKHLW
DXHU $FKW ]X ODVVHQ XQG VLFK PHKU DXI LKUH =XNXQIW PLW LKUHP QHXHQ 0DQQ ]X
NRQ]HQWULHUHQXPGDGXUFKVHLQH*XQVW]XJHZLQQHQhEHUGLHVKDEHVLHQRFKHLQHJURH
+RIIQXQJGLHLQGHU*HVWDOWGHV$VW\DQD[YHUVLQQELOGOLFKWZHUGHQN|QQH LQGHPHUIU
GHQ XQJHUHFKWHQ 8QWHUJDQJ 7URLDV 5DFKH QHKPHQ ZHUGH (U ZLUG DOV doqy |msy}
m{w|q9EH]HLFKQHWZHLOHUQDFK+HNDEHVhEHU]HXJXQJGHUHLQ]LJHLVWGHUGLH
6WDGW7URLDZLHGHUDXIEDXHQXQGLKUGHQDOWHQ*ODQ]]XUFNJHEHQNDQQHLQH,GHHMHGRFK
GLH(XULSLGHVEDOGZLGHUUXIW LQGHPHU7DOWK\ELRVDXIGLH%KQHEULQJWXPGLH7|WXQJ
GHV NOHLQHQ.LQGHV DQ]XNQGLJHQ %HL GLHVHU 6]HQH LVW JDQ] NODU GDVV0HQVFKHQ XQG
/DQG IU LPPHU ]HUVW|UW VLQG XQG GDVV GLHVHU .ULHJ VHLQ OHW]WHV VFKOLPPHV *HVLFKW
JH]HLJWKDW'HUJULHFKLVFKH+HUDOGNRPPWXQZLOOLJXQG]|JHUQGZLHGLH6WLFKRP\WKLH
GHU 9HUVH  LP *HJHQVDW] ]X DQGHUHQ %RWHQEHULFKWHQ ]HLJW GLH VFKOLPPH
1DFKULFKWYRQGHU(QWVFKHLGXQJGHU*ULHFKHQEHNDQQW]XPDFKHQ(UEHVWlWLJWGDVVGHU
9RUVFKODJ GHV 2G\VVHXV LQ GHU 9HUVDPPOXQJ YRUJHVWHOOW ZXUGH XQG GHQ 6WXU] GHV
.LQGHV YRQ GHQ 0DXHUQ GHU 6WDGW EHWULIIW 'LHV VLQG WUDGLWLRQHOOH 6DJHQ]JH DXV GHU
.OHLQHQ ,OLDV ;,; $OOHQ XQG GHU ,OLXSHUVLV ,, $OOHQ ZlKUHQG GLH 7DW GDV
+HUDEVFKOHXGHUQ YRQ GHU 0DXHU QLFKW VR ZLFKWLJ VFKHLQW GLH +HUEHLIKUXQJ GHU
(QWVFKHLGXQJ GDJHJHQ LVW QXU YRQ %HODQJ LQ GLHVHU 5HLKH GHU 9RUZUIH JHJHQ GLH
*ULHFKHQ,QGHU=ZLVFKHQ]HLWKDWPDQIUHLOLFK OHUQHQN|QQHQGDVVGDV9HUIDKUHQGDV
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GLH*ULHFKHQEHLGHU(UREHUXQJ7URLDVDQZHQGHWHQXPGDV.LQG+HNWRUV]XEHVHLWLJHQ
GHPGHU7\UDQQHQHQWVSUDFKGLHIUFKWHWHQGLHDQJHPDWH+HUUVFKDIWN|QQHLKQHQYRQ
GHQUHFKWPlLJHQ(UEHQGHUHUPRUGHWHQ*HJQHUHQWULVVHQZHUGHQ,P=XVDPPHQKDQJ
PLWGHQ7URHULQQQHQ MHGRFK VLQGGHUDUWLJH%HGLQJXQJHQQLFKW JHJHEHQ GD MD GLH0XWWHU
PLW LKUHP.LQGDXIGHP:HJH LQGLH*HIDQJHQVFKDIW LVW'HU%HVFKOXVVGHU*ULHFKHQ
$VW\DQD[]XW|WHQNDQQGHVKDOEQXUDOVZLOONUOLFKHV9HUEUHFKHQDQJHVHKHQZHUGHQXQG
$QGURPDFKHVELWWHUH:RUWHVLQGQXU]XEHUHFKWLJW
rlrqO>~u}uI{{w}uzqzl
 o}tuqëtqzuo}uOvt}q^y} 9
XQG GUFNHQ GHQ )UHYHO GHU *ULHFKHQ JHJHQEHU 0HQVFKHQ GLH XQVFKXOGLJ XQG QXU
SURSK\ODNWLVFK ]XP 7RGH YHUXUWHLOW ZRUGHQ VLQG +HNDEHV +RIIQXQJ GLH VLH DXI GDV
.LQG VHW]W 9 II ZLUG YRQ 2G\VVHXV LP =HLFKHQ GHV JHPHLQVDPHQ :RKOV GHU
*ULHFKHQ9]HUVW|UW$XHUGHPZLUGKLHUGHUNDOWEOWLJH3UDJPDWLVPXVHUZLHVHQ
GDVV GLH *ULHFKHQ QLFKW YRQ GHU JUDXVDPHQ 7DW GHV 0RUGHV ]XUFNVFKUHFNHQ LP
*HJHQVDW]]XGHQ7URHUQGLHGHQ7RGGHV3DULV]XYHUPHLGHQEHVFKORVVHQKDEHQ'LH
:LOONUGHU*ULHFKHQ LKU]JHOORVHV0DFKWVWUHEHQXQGGLH(UNHQQWQLVGHVJULHFKLVFKHQ
*HVDQGWHQVHOEVWGDVVHUHLQHVFKZHU]XHUWUDJHQGH1DFKULFKW]XYHUPLWWHOQJH]ZXQJHQ
LVW EHZHLVHQ QRFK HLQPDO ZDV GLH .ULWHULHQ GHU 0DFKWDXVEXQJ GLHVHV .DPSIHV
JHZHVHQVLQGQDFKZHOFKHQ.DWHJRULHQPDQVHLQH.UDIWXQG+HUUVFKDIWDXVULFKWHWXQG
PLW ZHOFKHQ0LWWHOQ PDQ VLH DXV]XEHQ LPVWDQGH VHLQ NDQQ 'LH (QWVFKHLGXQJ HLQHU
3HUVRQ QlPOLFK GHV 2G\VVHXV VWHKW EHU GHU JHPHLQVDPHQ 0HLQXQJVlXHUXQJ GHU
9HUVDPPOXQJ ZDV HLJHQWOLFK DQ GLH 5HGHZHLVH XQG GLH 9HUVDPPOXQJVSUD[LV GHV 
-DKUKXQGHUWVHULQQHUW'HU$QDFKURQLVPXVGHQ(XULSLGHVKLHUEHQXW]WGLHQWGD]XGDVV
VHLQ 3XEOLNXP VLFK VHLQHU *HJHQZDUW EHZXVVW ZLUG XQG GLH 'LPHQVLRQHQ GHU
GHPDJRJLVFKHQ 6WLOPLWWHO HUNHQQW(V LVW YRQ %HODQJ GDVV GHU'LFKWHU GLH.RUUXSWLRQ
XQG GLH )HKOHU VHLQHU (SRFKH GXUFK VHLQ:HUN YHUXUWHLOW GDVV GHU +HUROG VHOEVW GLH
(QWVFKHLGXQJPLVVELOOLJWZHLO HU VR GLH9HUZHUIOLFKNHLW VHLQHU=HLWJHQRVVHQ OHLFKWHU LQ
GHQ9RUGHUJUXQGEULQJHQNDQQRKQHEHVWLPPWHQ*HVFKHKQLVVHQ5HFKQXQJ]X WUDJHQ
HLQHIUGLH$WKHQHUVFKZLHULJH=HLWVNL]]LHUWXQGGDV7KHDWHU$WKHQVDOVGHQ6SLHJHOGHU
SROLWLVFKHQ8PVWlQGH YRUEULQJW'LH uvsm}uyq GHV NOHLQHQ$VW\DQD[ KDW LKQ GDV /HEHQ
JHNRVWHW 9'LH(UPRUGXQJGHU8QVFKXOGLJHQ LQGHU WURLDQLVFKHQ7ULORJLH VROO
QLFKW QXU DOV HLQ ZLHGHUKROWHV 9HUEUHFKHQ DQJHVHKHQ ZHUGHQ VRQGHUQ DOV HLQH GHU
:LUNOLFKNHLW HQWVSUHFKHQGH 7DWVDFKH GLH GDV HLQVW :QVFKHQVZHUWH ]X HWZDV
*HIlKUOLFKHP YHUZDQGHOW :LH $VW\DQD[ DQJHVLFKWV VHLQHU uvsm}uyq HUPRUGHW ZHUGHQ
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PXVVVRLVWDXFK$OH[DQGURVZHJHQVHLQHVny|}u}}KLQJHULFKWHWZHUGHQ)L
.^|yxq}ö|qytyny|}u}}Mëy}2{{ysos}uqywoq:HQQPDQ
YRQ GHU:LOONU GHU(QWVFKHLGXQJHQ VSUHFKHQP|FKWH LVW DXFK EHL GHU2SIHUXQJ GHU
3RO\[HQH ]X HUNOlUHQ GDVV VLH DOV t} .y }uzy 9  GHP *UDE $FKLOOV
JHJHEHQZXUGH (LQH UHOLJL|VH0RWLYDWLRQZLUG KLHU NDXP GHXWOLFK VWDWWGHVVHQ VSLHOHQ
DQGHUH 0RWLYH HLQH 5ROOH GLH ZLHGHUXP HKHU DXI GLH .ULVH GHV SHORSRQQHVLVFKHQ
.ULHJHV KLQZHLVHQ DOV VLFK GLH $QJUHLIHQGHQ QLFKW DQ PRUDOLVFKH *HVHW]H XQG
9RUVFKULIWHQ KLHOWHQ 'HVKDOE ZLUG GLH 2SIHUXQJ GHV 0lGFKHQV DOV HLQ IUHLZLOOLJHU
2SIHUWRGGDUJHVWHOOWVGD]X(XU+HNIGDHVQLFKWGLH0|JOLFKNHLWKDW]XZlKOHQ
RE HV VWHUEHQ ZLOO RGHU QLFKW HV PXVV RKQHKLQ JHVFKHKHQ HV JLEW QXU GLH )UDJH GHU
)UHLKHLWEHLGHU2SIHUXQJ8PJHQDXHUGLH9HUNQSIXQJYRQP\WKLVFKHU9HUJDQJHQKHLW
XQG $XWRU*HJHQZDUW ]X EHVWLPPHQ VHL GDUDQ HULQQHUW ZLH GLH 6SDUWDQHU JHJHQ GLH
3ODWlHUJHKDQGHOWKDEHQ0lQQHUJHW|WHWXQG)UDXHQYHUVNODYWKDEHQREZRKOGLH3ODWlHU
GHQ 6SDUWDQHUQ YRQ HKUORVHQ 7DWHQ GHU (UPRUGXQJ RGHU GHU =HUVW|UXQJ GHU KHLOLJHQ
7HPSHO DE]XUDWHQ YHUVXFKWHQ:LH DXFK GLH EHLGHQ )KUHU GHU$WKHQHU.OHRQ XQG
'LRGRWRV EHU 0\WLOHQH GHEDWWLHUW XQG ZDV IU HLQHQ PDORVHQ $QJULII JHJHQ GLH
0\WLOLQlHUGLH$WKHQHUJHIKUWKDEHQV7KXN,,,IIXII(XULSLGHVEHPKWVLFK
GDUXPGXUFKGLH5HGHQVHLQHU&KDUDNWHUHHLQ$EELOGGHU]HLWJHQ|VVLVFKHQ9HUKlOWQLVVH
]X JHEHQ EHVRQGHUV GLH 6WHOOXQJ DOOHU %HWHLOLJWHQ DP SHORSRQQHVLVFKHQ .ULHJ ]X
VNL]]LHUHQXQGNODU]XVWHOOHQGDVVGLH8QJHUHFKWLJNHLWHQGHU6SDUWDQHUQLFKWGLHHLQ]LJHQ
VLQG VRQGHUQ DXFK YRQ GHQ $WKHQHUQ VHOEVW YHUJOHLFKEDU JHKDQGHOW ZXUGH ]X GHU
9HUKHUUOLFKXQJ GHU DWKHQLVFKHQ0DFKW ZLH VLH VFKRQ LQ GHU 3DURGRV DXJHQVFKHLQOLFK
ZDU NRPPHQ QRFK GLH 9HUGDPPXQJ XQG GHU 9RUZXUI JHJHQ GLH 3OHRQH[LH XQG GDV
DUELWUlUH0DFKWGHQNHQGHU$WKHQHU
$QGURPDFKHNDQQLKUHQ.XPPHUXQGLKUH7UlQHQQLFKWYHUKHLPOLFKHQVLHVLHKWGDVVLKU
6RKQVFKRQHUVFKUHFNW LVWHUZHLQWXQGJUHLIW]XP6FKXW]GLH.OHLGHUVHLQHU0XWWHU
6LHVWHKWZLHLP:DKQVLQQVLHHUNHQQWGDVV+HOHQDGLH$QVWLIWHULQXQG6FKXOGWUDJHQGH
DP=XJJHJHQ7URLD LVWXQGIRUGHUWGDVV LKU.LQGZHJJHIKUWXQGVLH VHOEVW]X LKUHP
                                                          
 =XU 2SIHUXQJ GHU 3RO\[HQH YJO (XU +HN  GLH ]XP $QODVV IU HLQH OHEKDIWH DJRQDOH
5HGHDXVHLQDQGHUVHW]XQJZLUG²6DXFK6HJDO&K7KHSUREOHPRI WKHJRGV LQ(XULSLGHV·+HFXED0'
6Å>+@XPDQVDFULILFHLVDVPXFKDUHIOHFWLRQRQDFRUUXSWKXPDQZRUOGDVDQLQDQLPDWLRQ
RIJRGVZKRGHPDQGKXPDQYLFWLPV´
 6 7KXN ,,,   | zuo}uy} y | w|ë} muy >«@ rq s   K|muq |qq tyqxuëqy
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66WDQOH\'33RUWHU0XWH$FWRUVLQWKH7UDJHGLHVRI(XULSLGHVLQ%,&66
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QHXHQ0DQQ]XLKUHPQHXHQwª«§­°JHEUDFKWZLUG'LHDEVFKOLHHQGHQ:RUWHGHU
$QGURPDFKH GLH $EIKUXQJ GHV $VW\DQD[ XQG GLH OLHEHYROOH $QUHGH GHV NOHLQHQ
6|KQFKHQV GXUFK +HNDEH VHOEVW  ¨«­« 9  VLQG GLHMHQLJHQ %LOGHU GLH GHQ
HQGJOWLJHQ1LHGHUJDQJGHU6WDGW7URLDXQGGLHXQZLHGHUEULQJOLFKH+LQJDEHGHU)UDXHQ
DQGDV/RVGDVGLH*ULHFKHQVHOEVWLKQHQ]XJHWHLOWKDEHQ]HLJHQ'LH7URHULQQHQKDEHQ
QLFKWVPHKU]XHUZDUWHQGHU7RGGHV$VW\DQD[VROOQLFKWQXUGLH6FKUHFNOLFKNHLWGLHVHV
.ULHJHV VWHLJHUQ XQG GLH 1LFKWLJNHLW GHU PHQVFKOLFKHQ +RIIQXQJHQ H[HPSOLIL]LHUHQ
VRQGHUQ DXFK GLH OHW]WH .RQVHTXHQ] GHU YHUIHKOWHQ (QWVFKHLGXQJ GHU +HNDEH LKUHQ
6RKQDXIJUXQGGHV7UDXPHVQLFKW]XW|WHQGDUVWHOOHQ:DV LKU/HEHQXQGLKUH)DPLOLH
EHWULIIWLVWDOOHVVFKRQDXIVFKOLPPVWH:HLVHHQWKOOWXQGGXUFKJHVHW]W'DVDXVVLFKWVORVH
%LOGGHU7UDJ|GLHZLUGGXUFKGLHª£² ­©JHNHQQ]HLFKQHW'LH'LQJHEOHLEHQQLFKWZLH
VLHZDUHQ'LH0DFKW GHU*ULHFKHQ LVW ]X HLQHU*HZDOWKHUUVFKDIW JHZRUGHQ GLH NHLQH
5FNVLFKW DXI GHQ DQGHUHQ QLPPW*HQDXVRZLH LQ GHU 5HDOLWlW GHV SHORSRQQHVLVFKHQ
.ULHJHV GHU GLH 8QJHUHFKWLJNHLW LQ GHQ 9RUGHUJUXQG JHUFNW KDW JHZDUQW ZLUG V
3HULNOHVUHGH 7KXN ,,   ZR 3HULNOHV HUQFKWHUQG GDUOHJW GDVV GLH 0DFKW $WKHQV
NRUUXPSLHUWJHZRUGHQXQGDXV LKUHU+HUUVFKDIW+DVVHUZDFKVHQ LVW=XGHQ$XVVDJHQ
GHV3HULNOHVNRPPWDOV%HZHLVGLHVHUDXVJHVSURFKHQHQ.RUUXSWLRQGLH.OHRQUHGH7KXN
,,,EHLGHPGHUQDFNWH7HUURUJHJHQEHUGHQ9HUEQGHWHQJHIRUGHUWZLUGVR]HLJW
JOHLFKIDOOV(XULSLGHV GXUFK VHLQH&KDUDNWHUH GLH9HUZHUIOLFKNHLW GHU JULHFKLVFKHQ 6HLWH
(VEOHLEWQXUEULJGLH%HVWUDIXQJGHUDOOHLQ6FKXOGLJHQ]XVHKHQDXIGLHGLH5HGHGHU
*RWWKHLWHQEHUGLHELVKHULJHQ)UHYHOGHU*ULHFKHQXQGLKUHDQJHPHVVHQH%HVWUDIXQJLP
3URORJVFKRQYRUEHUHLWHWKDWXQGGLHXQDEKlQJLJYRQGHU9HUZLFNOXQJGHU7URHULQQHQLVW 
&  'ULWWHV (SHLVRGLRQ 0HQHODRV XQG +HNDEH 'LH JULHFKLVFKH XQG
WURLDQLVFKH6HLWHGHV)HOG]XJHV
'DVGULWWH(SHLVRGLRQHQWKlOWGHQJURHQ$JRQGHU7URHULQQHQLQGHPQLFKWQXU
GHU VLQQORVH$QJULIIGHU*ULHFKHQ JHJHQGLH7URHU DQJHNQGLJW XQGEHVFKULHEHQZLUG
VRQGHUQ DXFKGLH*UQGH IU GHQ WURLDQLVFKHQ=XJ JHJHEHQZHUGHQ GLH VFKRQ GXUFK
GHQ 7UDXP GHU +HNDEH LP HUVWHQ 6WFN GHU 7ULORJLH XQG GXUFK GLH QDFKIROJHQGH
$XVVHW]XQJGHV$OH[DQGURVHUNOlUWZXUGH'LHVHP5HGHDJRQGHUDOOHLQ6FKXOGLJHQXQG
GHU YHUZHUIOLFKHQ &KDUDNWHUH GDUI QLFKW DQ GHU GVWHUHQ 6HLWH GHU *ULHFKHQ IHKOHQ
                                                          
9JO.DVVDQGUDV+\PHQDLRV/LHGGDVVLHLKUHUQHXHQ(KHVFKOLHXQJPLW$JDPHPQRQZLGPHW9
 KLHU VWHKW .DVVDQGUD YHU]ZHLIHOW YRU GHU WUDXULJHQ :LUNOLFKNHLW LKUHV /RVHV XQG YHUJOHLFKW LKUH
6WHOOXQJPLWGHUHLQHVVLFKXQWHUGHP-RFKEHILQGHQGHQ7LHUHV9
$XVIKUOLFKV6FRGHO5EHV6
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hEHUGLHV JHKW HV LQ GLHVHU 7UDJ|GLH XP GLH 8QJHUHFKWLJNHLW XQG GLH %UXWDOLWlW GHU
JULHFKLVFKHQ )KUHU GHQ 7URHUQ JHJHQEHU XP GLH ]JHOORVH (QWVFKHLGXQJ ]XU
9HUVFKOHSSXQJ XQG 9HUVNODYXQJ GHU )UDXHQ (V LVW GDV %LOG GDV VLFK (XULSLGHV PLW
VHLQHU7ULORJLHDXV]XPDOHQDOV=LHOJHVHW]WKDWGDPLWVHLQ3XEOLNXPGLH]HLWJHQ|VVLVFKHQ
*HVFKHKQLVVH LP .RSI KlOW XQG 6LWXDWLRQHQ ZLH GLH DEVROXWH .DWDVWURSKH XQG GLH
6NODYHUHLPLW]HLWJHQ|VVLVFKHQ%HGLQJXQJHQ]XYHUJOHLFKHQLPVWDQGHLVW
0HQHODRV NRPPW +HOHQD ZHJ]XIKUHQ XQG VLH ]X EHVWUDIHQ (U HUNOlUW PLW
6FKXOGJHIKOHQGDVVHUQLFKWXPVHLQHU)UDXZLOOHQ LQ7URLDDQJHNRPPHQ LVW VRQGHUQ
XP5DFKHDQ3DULV]XQHKPHQGHU+HOHQDt|}tl|qq~u}qlw>{nyq9
YHUIKUWKDW6HLQHU0HLQXQJQDFKLVWGHU)UHYHOGHU7URHUGLHDXIGLH1RUPHQXQGGLH
*HZRKQKHLWHQ GHU ~u}oq NHLQH5FNVLFKW JHQRPPHQ KDEHQ JXW EHVWUDIW GD LKUH 6WDGW
XQGGHU$QIKUHUGHVhEHOVQLHGHUJHVFKODJHQVLQG'LH%HGHXWXQJGHV*DVWUHFKWVEUXFKV
ZLUGMHGRFKYRQ(XULSLGHVLURQLVFK]XP$XVGUXFNJHEUDFKW'DV$UJXPHQWVROOQXUGDV
0HQHODRVHQWHKUHQGH*HUFKWZLGHUOHJHQHUKDEHGHQ.ULHJOHGLJOLFKDXVGHP:XQVFK
KHUDXV JHIKUW +HOHQD ]XUFN]XJHZLQQHQ 'LH ,URQLH OlVVW VLFK DOOHLQ VFKRQ GDULQ
HUNHQQHQGDVV0HQHODRV·$XIWUHWHQQXUPLW+HOHQDYHUEXQGHQLVW²HUNRPPWDOOHLQXP
+HOHQD ]X KROHQ (U YHUODQJW GDVV GLH 7RFKWHU GHV 7\QGDUHRV DXV GHQ =HOWHQ
KHUDXVJHIKUW ZLUG XP VLH PLW]XQHKPHQ XQG LQ *ULHFKHQODQG LKUH DQJHPHVVHQH
%HVWUDIXQJ YRU]XEHUHLWHQ9RQ$QIDQJ DQZLVVHQZLU GDVV GLH$QNXQIW GHV0HQHODRV
QLFKW GHU 9HUXUWHLOXQJ GHU +HOHQD GLHQW VRQGHUQ GHU 'DUVWHOOXQJ GHU JULHFKLVFKHQ
6HLWH GLH VFKRQ LQ GHU *HVWDOW GHV 7DOWK\ELRV XQG GHV 2G\VVHXV GXUFK VHLQHQ
%HVFKOXVV]XU(UPRUGXQJGHV$VW\DQD[LQGHU9RONVYHUVDPPOXQJHQWKOOWZXUGH(VLVW
GHQ=XVFKDXHUQEHNDQQW GDVV+HOHQD QLFKW JHW|WHW VRQGHUQ XQJHVWUDIW LQ GLH+HLPDW
]XUFNNHKUHQZLUGZRVLHGLH5ROOHGHU)UDXGHV0HQHODRVZLHGHUEHUQLPPW'DV LVW
GDV3DUDGR[RQGHU6]HQHGLH]XJOHLFKHLQHWUDJLNRPLVFKH1XDQFHEHNRPPW0HQHODRV
LVWGHU2EHUEHIHKOVKDEHUGHPGLH(QWVFKHLGXQJEHUODVVHQZLUGZDVQXQPLWGHU)UDX
                                                          
(XULSLGHVYHUVlXPW LQGLHVHP6WFNGLH=JHGLHHU LQGHU+HNDEHYHUZHQGHWKDWDXV]XQXW]HQ(LQH
DXVIKUOLFKH$EELOGXQJGHU*ULHFKHQKDWHU LQGHU+HNDEHPLW1DFKGUXFNJHVFKDIIHQ LQGHPHUGDV%LOG
GHV2G\VVHXVXQGGHV$JDPHPQRQLQGHU5HGHPLW+HNDEHHLQJHIKUWKDW:DVHULQGLHVHP'UDPDYRU
DOOHP]X]HLJHQYHUVXFKW VLQGGLH*HIKOHXQGGHU.XPPHUGLHGDVPHQVFKOLFKH+DQGHOQ KHUYRUUXIHQ
NDQQZHQQEHUWULHEHQH0DFKWVLFK LQHLQHU3HUVRQDQKlXIWXQGDXVJHQXW]WZLUG'DV9RUNRPPHQGHU
)UDXHQ NDQQ DOV HLQ 0RWLY ]XU hEHUUHGXQJ VHLQHV 3XEOLNXPV GLHQHQ GDV VLFK PLW DOOHU .ODUKHLW LKU
VFKZHUHV /RV YHUJHJHQZlUWLJW XQG P|JOLFKH 9HUJOHLFKVJHGDQNHQ PLW GHQ ]HLWJHQ|VVLVFKHQ %LOGHUQ ]X
PDFKHQLPVWDQGHLVW0HQHODRVLVWZHGHUPLWQHJDWLYHQQRFKSRVLWLYHQ&KDUDNWHULVWLNDYRUJHVWHOOWHULVWQXU
HLQHUGHU*ULHFKHQGLHVLFKIUGDV/RV7URLDVHQWVFKLHGHQKDEHQ%ODLNORFN(0VFKUHLEWGDUEHUÅ7KH
VWUHVVRIZDUKDGPDGHKLP @(XULSLGHVBWRRZHOODZDUHRIWKHZHDNQHVVRIKXPDQLW\IRUKLPWREHOLHYHLQ
WKHJRGOLNHQHVVRIDQ\IDLUKDLUHGPRQDUFKZKRZHQWWR7UR\7KHFRQWHPSODWLRQRIDQRWKHUORQJGUDZQ
FRQIOLFWKDGOHIWKLPWRRF\QLFDOHYHUWRLPDJLQHWKDWXOWLPDWHMXVWLFHZDVGRQHRQWKHZRPDQZKRVHIDFH
KDGODXQFKHGWKHWKRXVDQGVKLSV´0DOHFKDUDFWHUVRI(XULSLGHV:HOOLQJWRQ6
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JHVFKHKHQVROO 9'LHVH)UDJHDEHUEOHLEWRIIHQ1LFKWVGHXWHWGDUDXIKLQZLH
VLFK0HQHODRV WDWVlFKOLFKHQWVFKHLGHQZLUG'RFKJHUDGHGLHVHV2IIHQEOHLEHQ LVWYROOHU
,URQLH7|WHW0HQHODRVVHLQH)UDXZLHHUPHKUIDFKDQNQGLJW9IIIII
II VR ZDUHQ GLH /HLGHQ YRQ ]HKQ -DKUHQ QLFKW EHVRQGHUV VLQQYROO (U KDW VLH
ZLHGHUEHNRPPHQ XP VLH QXQ HQGJOWLJ ]X YHUOLHUHQ 7|WHW HU VLH QLFKW ZLH GLH
=XVFKDXHU DXIJUXQG GHU P\WKRORJLVFKHQ 7UDGLWLRQ DKQHQ N|QQHQ /HVFKHV ,O 3DUY )
;9,, $OOHQ )  %HUQDEp ,E\NRV )  3DJH (XU$QGU  VR NRPPW YRQ GHQ
JHIDQJHQHQ)UDXHQGLHMHQLJH DPEHVWHQZHJGLHXQPLWWHOEDU DPPHLVWHQ VFKXOGLJZDU
GHUHQ6FKXOGLPGULWWHQ6WFNDEHU9IIEHWRQWZLUG
:LHGHUHLQH/DJHEHLGHUQXUHLQH)HKOHQWVFKHLGXQJJHWURIIHQZHUGHQNDQQHLQH/DJH
GLHQHJDWLYEHZHLVWGDVVGDV,QWHUHVVHGHV(LQ]HOQHQXQGGHU*HPHLQVFKDIWXQYHUHLQEDU
VLQG GDV HLQH QlPOLFK GDV DQGHUH DXVVFKOLHW $OOHLQ VFKRQ GLH H[]HVVLYHQ
$QVFKXOGLJXQJHQJHJHQ+HOHQDYRQVHLWHQHLQ]HOQHU²VHOEVWVFKXOGEHODVWHWHU²3HUVRQHQ
GHXWHW GDUDXI KLQ GDVV LKU 1DPH WDWVlFKOLFK LQVWUXPHQWDOLVLHUW ZLUG XP DQGHUH
$QVSUFKH]XOHJLWLPLHUHQ
'LHVH 9HUZLFNOXQJ GHV 6WRIIHV GLH VFKRQ (XULSLGHV LQ VHLQHU+HNDEH EHDUEHLWHW KDW
PDFKWGLH([SHGLWLRQGHU*ULHFKHQXPVR DXVVLFKWVXQGEHGHXWXQJVORVHU VRGDVVGLH
*ULHFKHQ XQG LKUH +DQGOXQJVWHFKQLN QHJDWLY  YRUJHIKUW ZHUGHQ XQG GLH $UELWUDULWlW
LKUHU (QWVFKHLGXQJHQ HLQH $EELOGXQJ GHU *HGDQNHQ XQG GHU (QWVFKOVVH GHU
$XIWUDJVJHEHUGHVSHORSRQQHVLVFKHQ.ULHJHVELHWHW,QWHUHVVDQWZHJHQSDUDOOHOHU+DOWXQJ
LQ GHU *HVFKLFKWH GHV SHORSRQQHVLVFKHQ .ULHJHV VLQG GLH :RUWH .OHRQV DP 6FKOXVV
VHLQHU5HGHEHL7KXN\GLGHV,,,:LUKDEHQVFKRQLPWKXN\GLGHLVFKHQ:HUNJHVHKHQ
ZRKLQGLH9RUVWHOOXQJYRQGHUDWKHQLVFKHQ+HUUVFKDIWDOVHLQHU7\UDQQLVXQGYRP+DVV
GHU 9HUEQGHWHQ LKQ JHIKUW KDW 7KXN ,,,   'LH :LGHUVSUFKOLFNHLW VHLQHU
$UJXPHQWDWLRQ VWHOOW GDEHL VHLQ 6HOEVWLQWHUHVVH KHUDXV (LQPDO ZHUGHQ GLH 0\WLOHQlHU
)UHXQGH$WKHQV JHQDQQW   XQG YHUGLHQHQ GHVKDOE HLQH XP VR KlUWHUH 6WUDIH IU
LKUHQ$EIDOO GHU YRQ8QGDQNEDUNHLW ]HXJW ]XP DQGHUHQ VLQG VLH DEHU DOV8QWHUWDQHQ
QDWUOLFKH)HLQGHGHU6WDGW XQGGUIHQGHVKDOE UFNVLFKWVORVEHNlPSIWZHUGHQ
'HU ]ZHLGHXWLJH 6WDWXVPLW GHP HU VSULFKW lKQHOW GHU YHUVFKZRPPHQHQ+DOWXQJ GHV
0HQHODRV +HOHQD JHJHQEHU 6HLQH *HZDQGKHLW XQG GLH $QSDVVXQJ DQ GLH
DQVSUXFKVYROOH:HOWGHV.ULHJHV]HLJHQVLFKLQVHLQHU3HUVRQ'LH%HVWUDIXQJVHLQHU)UDX
XQGGLH5DFKHDQ3DULV VLQGQLFKWGLHHLJHQWOLFKHQ*UQGH IU VHLQH)DKUWQDFK7URLD
+HOHQD ZLUG RKQHKLQ GHU %HVWUDIXQJ HQWULQQHQ GLH*HVWDOW GHV 3DULV NRPPW QLFKW LQ
%HWUDFKWXQGHUVHOEVW LVWQLFKW LQGHU/DJHVHLQH$EVLFKWHQXQGGHQZLUNOLFKH*UXQG
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VHLQHU $QNXQIW NODU]XVWHOOHQ 6HLQ $XIWULWW VWHOOW QXU VHLQH 0DFKWEHVHVVHQKHLW XQG
6FKZlFKH GDU 9HUDQWZRUWXQJ ]X WUDJHQ XQG +HOHQD ]X EHVWUDIHQ *HQDX GLHVH
(QWZLFNOXQJ LVW +HNDEH VFKRQ EHZXVVW GLH *|WWHU LQ HLQHU XQJODXEOLFK YHUZLUUHQGHQ
XQGQRFKQLFKWJDQ]]XHUNOlUHQGHQ:HLVHELWWHQGUlWVLH0HQHODRV+HOHQD]XW|WHQ
ZHLO VLH GHU %HVWUDIXQJ HQWNRPPHQ N|QQH ZHQQ GLH /LHEH (URV VLFK LQ GLH
(QWVFKHLGXQJ HLQPLVFKH XQG GLH*HGDQNHQ DXI VROFKH:HLVH EHHLQIOXVVH GDVV HV VLFK
HUJlEHGDVVGLH6WlGWHXQGGLH0HQVFKHQLQGHQ$EJUXQGJHIKUWZUGHQZLHHVLP)DOO
7URLDV JHZHVHQ LVW 'LH ZLFKWLJVWH )UDJH GLH GHQ .HUQSXQNW GHU *HGDQNHQ GHU
7URHULQQHQ9YRQ$QIDQJGHV6WFNHVDQELOGHQ
EOHLEW QRFK RKQH (UZLGHUXQJ +HOHQD NRPPW XP VLFK VHOEVW ]X YHUWUHWHQ GDPLW LP
)ROJHQGHQGDV(QWNRPPHQYRQGHU%HVWUDIXQJGXUFKLKUH5HGHHUUHLFKWZLUGLQGHPVLH
GDV VLQQORVH 8QWHUQHKPHQ GLHVHV ODQJMlKULJHQ =XJHV LQ GHQ 9RUGHUJUXQG VWHOOW
$XHUGHPVWHKWIHVWGDVVGLH*HEHWHGHU+HNDEHDQ=HXV9GHUQLFKWQXUDOV
LQGHU1DWXUZDOWHQGH1RWZHQGLJNHLW.«¡¨¥´uVRQGHUQDXFKDOV0HQVFKHQJHLVW
}ö r} GDUJHVWHOOW ZLUG NHLQH 9HUELQGXQJ ]X GHQ ]XNQIWLJHQ *HVFKHKQLVVHQ
KDEHQ (U VROO GHP 5HFKW ]XP 6LHJH YHUKHOIHQ XQG GLH OlQJVW IlOOLJH $KQGXQJ YRQ
+HOHQDV /HLFKWVLQQ GXUFKVHW]HQ (LQ JHZLVVHU $XVJOHLFK IU GDV DQ 7URLD YHUEWH
8QUHFKW ZUGH GDGXUFK JHVFKDIIHQ'LH 6WHOOH VSULFKW GDIU GDVV =HXV ZLH |IWHU GLH
*|WWHU EHL (XULSLGHV LP ,QQHUQ GHV0HQVFKHQZLUNHQG JHGDFKWZLUG VR GDVV VLFK LQ
0HQHODRV·:XQVFKIU*HUHFKWLJNHLW]XVRUJHQ=HXV·:LUNHQPDQLIHVWLHUWKDW+HNDEHV
SO|W]OLFKH :HQGXQJ DQ =HXV KlQJW PLW LKUHP :XQVFK QDFK 5DFKH DQ GHU HLQ]LJHQ
6FKXOGLJHQ HQJ ]XVDPPHQ 'HU IHLHUOLFK EHVFKZRUHQH K|FKVWH *RWW EOHLEW MHGRFK
VWXPP XQG+HNDEHPXVV HUOHEHQ ZDV VLH VFKRQPHKUPDOV GXUFKOHEW KDW GDVV QDFK
LKUHP6LHJLP$JRQGHU3UHLVDXVEOHLEW0HQHODRVYHUVFKLHEWGLH+LQULFKWXQJDXIGLH=HLW
QDFKGHU$QNXQIW LQ*ULHFKHQODQG -HGHU DKQW GDVV VLHQLFKW LQ(UIOOXQJJHKHQZLUG
                                                          
 'LH *HEHWH GHU +HNDEH ]HLJHQ QRFK HLQPDO GDVV GLH *|WWHU LQ GLHVHU 7UDJ|GLH NHLQH 5ROOH PHKU
VSLHOHQ +HNDEH NDQQPLW HLQHP*HEHW YROO YRQ SKLORVRSKLVFKHU 5HVRQDQ] NHLQH +LOIH JHZlKUOHLVWHQ
Å7KHVSHFXODWLRQVILQDOO\RQO\GHHSHQWKHGRXEW7KHSUD\HU·VRQO\DVVHUWLRQWKDWRIMXVWLFHZKDWHYHUIRUP
RI MXVWLFH LV LQTXHVWLRQ LV DERXW WR EHSXW WR WKH WHVW ERWK UHOLJLRQ DQG SKLORVRSK\ DUH LQYROYHG´ LQ
6FRGHO 5  6  'LH 8QJHUHFKWLJNHLW GHU *ULHFKHQ GHQ 7URHUQ JHJHQEHU LVW JHJHEHQ GLH
(LQPLVFKXQJGHU*|WWHU LQGLH6]HQH LQGHUGLH3URWDJRQLVWHQEHU LKU VFKZHUHV6FKLFNVDO MDPPHUQ LVW
QXU LKU%HGUIQLVQDFK MHPDQGHPGHU LKQHQ LQGLHVHP VFKZLHULJHQ=HLWSXQNW EHLVWHKHQXQGGHQQHXHQ
VWDWXV TXR lQGHUQ N|QQWH =XP*HEHW YJO YRU DOOHP 5HLQKDUGW . 'LH 6LQQHVNULVH EHL (XULSLGHV LQ
6FKZLQJH5(XULSLGHV:HJHGHU)RUVFKXQJ'DUPVWDGW6I6FKDGHZDOGW:0RQRORJXQG
6HOEVWJHVSUlFK%HUOLQ6IIhEHUGLHVLQQYROOHXQGORJLVFKH.RQVWHOODWLRQGHU9HUVHGHV*HEHWV
KDW VFKRQ5HLQKDUGWPLW5HFKWJHVDJW Å7KHSUD\HU IRUP LV DOVR VW\OLVWLFDOO\RYHUVWUDLQHG7KH WUDGLWLRQDO
DQGWKHVRFDOOHGHQOLJKWHQHGGLYLQLWLHVKHDSHGRQHXSRQWKHRWKHU>«@HQGXSHTXDOO\DEVXUGDSUHOXGH
WR WKH HQWLUH HQVXLQJ DJGQ ZKLFK DQQXOV LWV RZQ P\WKLFDO DVVXPSWLRQV´ 7KH LQWHOOHFWXDO &ULVLV LQ
(XULSLGHV LQ0RVVPDQ- +UVJ(XULSLGHV2[IRUG6EHV IUlKQOLFKH)RUPHOQEHL
(XULSLGHVYJO+HU2U).
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'DPLWLVWHLQH6LWXDWLRQJHVFKDIIHQGLHGHQYRQGHQ*|WWHUQGHV3URORJVLQGHQ9HUVHQ
VNL]]LHUWHQ9RUJlQJHQlKQOLFKLVW:LHGLH*ULHFKHQQLFKWVJHJHQGHQ/RNUHU$LDV
XQWHUQDKPHQ DOV HU.DVVDQGUD VFKlQGHWH VRYHUVlXPW MHW]WZLHGHU HLQHU LKUHU)UVWHQ
GLHHLQ]LJDUWLJH*HOHJHQKHLWGLH+DXSWVFKXOGLJHDP.ULHJH]XEHVWUDIHQ(VOLHJWQDKH]X
YHUPXWHQGDVVGLHHLQH*OHLFKJOWLJNHLWYRQGHQ*|WWHUQQLFKWDQGHUVHLQJHVFKlW]WZLUG
DOVGLHDQGHUH1HEHQGHPWUDGLWLRQHOOHQ*RWW=HXVXQGGHU*HVHW]PlLJNHLWGHU1DWXU
]lKOW+HNDEHDOVGULWWHQ$VSHNWNHLQHQ*RWWVRQGHUQGHQPHQVFKOLFKHQ*HLVWDXI$XFK
GDVGULWWH(SHLVRGLRQHUJlQ]WGDV%LOGGDV(XULSLGHV LP3URORJYRP6LHJHUJH]HLFKQHW
KDW6HLQH*HVWDOWXQJGLHPLWGHP)UHYHOGHU*ULHFKHQEHJLQQWXQGLKUHVLFKDXI0DFKW
EHUXKHQGH'HQNZHLVHKHUYRUKHEWZLUGLPGULWWHQ(SHLVRGLRQZHLWHUHUJlQ]WLQGHPGLH
GHP6HOEVWLQWHUHVVHYHUIDOOHQH+HOHQDDXIGLH%KQHNRPPWGDVGVWHUH%HQHKPHQGHU
*ULHFKHQ ]X YHUYROOVWlQGLJHQ LQGHP LKUH %HVWUDIXQJ DXIJHVFKREHQ XQG ² ZLH GLH
=XVFKDXHUZLVVHQ²DXIJHKREHQZLUG:HQQGLH.«¡¨¥´uDOVGLHLQQHUH'HQNZHLVH
GHV0HQVFKHQLQWHUSUHWLHUWZLUGGLHGXUFKGHQ1DPHQ=HXVGLHJ|WWOLFKH1RWZHQGLJNHLW
XQG%HWHLOLJXQJ DP*HVFKHKHQNODUVWHOOW GDQQ LVWGLH3DUDOOHOLWlWPLW7KXN\GLGHVQLFKW
QXUJUHLIEDUVRQGHUQVFKRQGXUFKGHQ$XVGUXFNwu.}qszqoq9GLHGLH
PHQVFKOLFKH 0DFKW EHUWULIIW EHVWlWLJW 'LH $WKHQHU LP 0HOLHUGLDORJ YHUVXFKHQ GDV
9HUWUDXHQGHU0HOLHUDXIGLH*|WWHUKLOIH]XQLFKWH]XPDFKHQLQGHPVLHGLH$QHUNHQQXQJ
GHV*|WWHVZLOOHQVXQGLKUHUhEHUOHJHQKHLW]XPHLJHQHQ9RUWHLOPDFKHQ'XUFKGLH5HGH
GHU+HNDEHZLUGVRJDUGHXWOLFKGDVVGLH0DFKWGHU*|WWHU]XGHQHQVRZRKOGLH0HOLHU
DOV DXFK +HNDEH EHWHQ DP (QGH HLQ *HZLQQ IU GLH 0lFKWLJHQ GDUVWHOOW ZHLO GLH
.}xuoq y MHGHV 0D XQG MHGH 1RUP EHUVFKUHLWHW XQG VLFK DOV ]XP 8QUHFKW
QHLJHQG HUZHLVW V DXFK 7KXN ,,,   LQ HLQHU:HOW ZR VLFK0RUDO DOV LOOXVRULVFK
HUZHLVW
+HOHQDXQG+HNDEH'LHJURH6WUHLWV]HQH
+HOHQDV 5HGH UHFKWIHUWLJW GHQ VFKULWWZHLVH HQWKOOWHQ 6LQQ GHU 7URHULQQHQ GDVV
VLFK GLH 0lFKWLJHQ GXUFKVHW]HQ XQG GLH 6FKZlFKHUHQ HLQHQ GHXWOLFKHQ 8QWHUJDQJ
HUOHLGHQPVVHQ(V LVW VLFKHUQLFKWDXIGHQHUVWHQ%OLFNGHXWOLFKZRULQGLH)HKOHUGHU
*ULHFKHQ EHVWHKHQ:LFKWLJ LVW DOVR GDVV HV+HOHQD QLFKW JHOLQJW LKU 9HUKDOWHQPLW
                                                          
(VLVWEHUHFKWLJWGDVVGLH*HVWDOWGHU+HOHQDLQGLHVHU7UDJ|GLHNHLQHSRVLWLYHQ=JHHQWKlOW0LW5HFKW
KDW6LHQNHZLF]7-JHVDJWÅ+HOHQ LQ WKH7URMDQ:RPHQDW OHDVW LV LQGHHGVLUHQQRW VFDSHJRDW´ +HOHQ
6FDSHJRDWRU6LUHQ"LQ&%6GDV*HJHQWHLOYHUWULWW9HOODFRWW39(UEHKDQGHOW
+HOHQDV$UJXPHQWHWHLOVDOVLURQLVFKHbXHUXQJHQWHLOVDOV$QVSLHOXQJHQDXIHLQHQYHUERUJHQHQ6LQQGHU
6DJHYRP3DULVXUWHLOXQGJODXEWGDVVVLFK+HOHQDZRKODP=XVWDQGHNRPPHQGHV.ULHJHVEHWHLOLJWHDEHU
QLFKWDQLKPVFKXOGZDU 
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EHU]HXJHQGHQ$UJXPHQWHQ]XVWW]HQXQGGDVV+HNDEHDOOHLKUH$UJXPHQWHZLGHUOHJHQ
NDQQ 'LH 5HGHPLWWHO GHU +HOHQD EHZHLVHQ WURW] LKUHU UKHWRULVFKHQ 1XDQFH GDVV VLH
GHQHQGHU+HNDEHXQWHUOHJHQVLQG*URH7UDJZHLWHMHGRFKHUKlOWGLH7DWVDFKHGDGXUFK
GDVV VLH WURW] GHU HLJHQWOLFKHQ 6FKXOG GHU%HVWUDIXQJ HQWNRPPW'LH 6]HQH HQWZLFNHOW
VLFK DXI IDPLOLlUHU %DVLV GD GLH EHWHLOLJWHQ 3HUVRQHQ+HNDEH DOV 0XWWHU GHV 3DULV
+HOHQDXQG0HQHODRVVLQG'LH)UDXGHV0HQHODRVP|FKWHGHQ*UXQGLKUHU+LQULFKWXQJ
ZLVVHQ VLH NDQQ QLFKW HUNHQQHQ ZDUXP VLH VR YHUKDVVW XQWHU GHQ *ULHFKHQ LVW XQG
YHUODQJWGDVV0HQHODRVLKUHUODXEWLKUH*HGDQNHQ]XlXHUQXQGGLH*UQGH{sy
IU LKUHQ $XIHQWKDOW LQ 7URLD XQG GLH =XVWlQGH XQWHU GHQHQ VLH LQ GHU IHLQGOLFKHQ
8PJHEXQJOHEWHKLQ]X]XIJHQ+HNDEHVWLPPW]XGDVV+HOHQDLKUH*HGDQNHQHQWIDOWHQ
GUIHXQGYHUODQJWGDVV LKUGLH*HOHJHQKHLWJHJHEHQZLUGGDVV VLH DXFKGLHbXHUXQJ
+HOHQDVHUZLGHUH
zqt>}q}o{s
K|ë}zqOqvß9
XQG]ZDU LQ GHU)RUPGHV3OlGR\HUV'LHVH VRSKLVWLVFK JHSUlJWH5KHWRULN LVW HQJPLW
GHP 9HUKlOWQLV GHV 0HQVFKHQ ]XU 0DFKW YHUEXQGHQ Å)U DOOH 6RSKLVWHQ YHUPLWWHOW
5KHWRULN 0DFKW EHU DQGHUH´ 'LH :LUNXQJ GHU 6RSKLVWHQ DXI GLH DWKHQLVFKH
*HVHOOVFKDIW KDWWH HLQH 6WlUNXQJ GHV ,QGLYLGXDOLVPXV GHV SHUV|QOLFKHQ 0DFKWJHZLQQV
XQG HLQH 6FKZlFKXQJ GHV *HPHLQVLQQV ]XU )ROJH 'LH 6RSKLVWHQ ]LHOWHQ ÅDXI GLH
%HZlKUXQJGHV(LQ]HOQHQLQGHU3ROLWLNGKDXIGHVVHQ'XUFKVHW]XQJVIlKLJNHLW´'HU
.RQIOLNW ]ZLVFKHQ*HPHLQZRKO XQG HLJHQHP ,QWHUHVVHZXUGH YRQ GHQ 6RSKLVWHQ DOVR
QLFKW EHUEUFNW VRQGHUQ LP *HJHQWHLO HKHU QRFK YHUVFKlUIW $XFK KLQVLFKWOLFK GHU
5KHWRULN]HLJWVLFKHLQH6SDQQXQJEHL(XULSLGHV]ZLVFKHQHLQHPQHXHQ=HLWJHLVWXQGGHU
P\WKLVFKHQ 9HUJDQJHQKHLW 'DV 1HXH DQ GLHVHP 6WFN LVW QLFKW GDVV VHLQH )LJXUHQ
+HNDEH XQG +HOHQD UKHWRULVFK VSUHFKHQ $EHU ZLH GLH =HLW GHV (XULSLGHV QLFKW GLH
5KHWRULN HQWGHFNW VRQGHUQ GHUHQ 7KHRULH XQG GHQ EHZXVVWHQ VLFK DXI WKHRUHWLVFKHU
'XUFKGULQJXQJEHUXKHQGHQ(LQVDW] UKHWRULVFKHU0LWWHO7URW]GHP OlVVW VLFK IUGLH LP
                                                          
%LHKO:6Å(VKDQGHOWVLFKDOVRXPHLQUHLQILNWLYHV9HUIDKUHQZLHHV(XUDXFKVRQVWDXV
GUDPDWLVFKHQ*UQGHQIUHUIRUGHUOLFKJHKDOWHQKDWGLHLQHDGKRF(UILQGXQJ´
/RJRVVWHKWKLHULP*HJHQVDW]]XGHU5HGHGHPs¼£¯²GLH+HNDEHXQGGLHDQGHUHQJHIDQJHQHQ)UDXHQ
LQ GHQ DQGHUHQ (SHLVRGLHQ EHQXW]W KDEHQ ZREHL ZLU YRQ 7UDXHU XQG -DPPHU VSUHFKHQ N|QQHQ 6
*UHJRU\-(XULSLGHVDQGWKH,QVWUXFWLRQVRIWKH$WKHQLDQV0LFKLJDQ6Å7URMDQ:RPHQWHVWLILHV
WRWKHSRZHURIORJRVWRKHOSKXPDQEHLQJVHQGXUHWKHXQHQGXUDEOH,WLVWKXVLQWKHLURZQSUHVHQWQRWMXVW
LQWKHUHPRWHIXWXUHHQYLVDJHGE\+HFXEDWKDWODQJXDJHPLWLJDWHVWKHZRPHQ·VVXIIHULQJ´
0DUWLQ-=XU(QWVWHKXQJGHU6RSKLVWLNLQ6DHFXOXP6EHV
 5DDIODXE . 3ROLWLVFKHV 'HQNHQ XQG .ULVH GHU 3ROLV $WKHQ LP 9HUIDVVXQJVNRQIOLNW GHV VSlWHQ 
-DKUKXQGHUWVY&KULQ+LVWRULVFKH=HLWVFKULIW6EHV
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)ROJHQGHQ]XDQDO\VLHUHQGHQ5HGHQQDFKZHLVHQGDVV LQ LKQHQH[SOL]LWXQG LPSOL]LWGLH
VRSKLVWLVFKH5KHWRULNUHIOHNWLHUWZLUG'LH5KHWRULN LVWJHZLVVHUPDHQGHU)RNXVGLHVHV
(SHLVRGLRQV LQGHPGLH3UREOHPHGLHGXUFKGLHELVODQJQLFKWEHNDQQWH(UIDKUXQJGHU
0DFKWKHUYRUJHUXIHQZXUGHQLQHLQVODXIHQ(VKDQGHOWVLFKGHILQLWLYQLFKWXPHLQHIU
GDV EULJH 6WFN LUUHOHYDQWH 5KHWRULN VRQGHUQ XP HLQHQ DEVLFKWOLFKHQ 9HUVWR GHV
(XULSLGHVGDPLW7KHPHQVHLQHU=HLWNULWLVLHUWXQGGLH5ROOHGHVVRSKLVWLVFKHQ$XVGUXFNV
HUKHOOW ZHUGHQ ,Q $QEHWUDFKW GHU =HLW GHV  -DKUKXQGHUWV GLHQWH GLH 5KHWRULN GHP
0DFKWHUZHUE XQG GHU 0DFKWVLFKHUXQJ XQG ]ZDU GHV HLQ]HOQHQ +HOHQD YHUVXFKW PLW
UKHWRULVFKHQ0LWWHOQYRQ LKUHU8QVFKXOGLJNHLW ]XEHU]HXJHQGDPLW LKU6WDQGSXQNW DQ
*HZLFKWJHZLQQWXQG VLHGHU YRQGHQ*ULHFKHQEHVFKORVVHQHQ7|WXQJ HQWULQQW'LHVH
QHXH5KHWRULN]HLJWHLQHUVHLWVHLQHQQHXHQ8PJDQJPLWGHP:RUWXQGKDW]XPDQGHUHQ
QHXH $XVZLUNXQJHQ DXI GLH *HPHLQVFKDIW ,QGHP VLH GHU 'XUFKVHW]XQJVIlKLJNHLW GHV
(LQ]HOQHQ GLHQWH YHUVFKlUIWH VLH DXFK GHQ *HJHQVDW] ]ZLVFKHQ (LQ]HO XQG
6WDDWVLQWHUHVVH8QGPLWGLHVHPVLFKGXUFKGLHQHXH5ROOHGHU5KHWRULNYHUVFKlUIHQGHQ
XQG LQ GHU$XVEXQJGLHVHU5KHWRULN VLFK YROO]LHKHQGHQ*HJHQVDW] YRQ SHUV|QOLFKHP
XQGDOOJHPHLQHP,QWHUHVVHOlVVWVLFKDXFKHLQ.HUQSUREOHPIDVVHQXPGDVGLH7URHULQQHQ
XQGEHVRQGHUVGLH6]HQHGHU$JRQUHGHGHU]ZHL)UDXHQNUHLVHQ+HOHQDUHSUlVHQWLHUWGLH
(UIOOXQJ GHV HLJHQHQ ,QWHUHVVHV GLH DEHU GHQ1LHGHUJDQJ GHV JHPHLQVDPHQ GHV GHU
+HNDEHXQGGHUJHIDQJHQHQ7URHULQQHQEHGHXWHW'HU7URLD]XJLVWPLWGHP0RWLYGHU
9HUVFKOHSSXQJ GHU +HOHQD YRQ 3DULV HLQJHVHW]W ZRUGHQ GLH DEHU QLFKW RKQH LKUH
=XVWLPPXQJHQWIKUWZXUGH$P(QGHDEHU VWHKW GDVV VLH GLH DPPHLVWHQ6FKXOGLJH
GHU %HVWUDIXQJ HQWULQQHQ ZLUG XQG DQ LKUHU 6WHOOH GLH 7URHULQQHQ GHQ 7RG XQG GLH
6NODYHUHL]XHUWUDJHQJH]ZXQJHQZHUGHQ0LWHLQHUVRSKLVWLVFKJHSUlJWHQ5HGHHUUHLFKW
VLHGDVVVLHDPEHVWHQZHJNRPPWREZRKOGLH$UJXPHQWDWLRQGHU+HNDEHMHGHHLQ]HOQH
LKUHU$XVUHGHQZLGHUOHJHQNRQQWH,Q%H]XJDXIGLHlXHUH)RUPLKUHU5HGHN|QQWHVLH
DOV $QJHNODJWH QLFKW GDYRQ EHU]HXJHQ GDVV VLH NHLQH 6FKXOG DQ GHU WURLDQLVFKHQ
.DWDVWURSKH WUlJW LQGHP6LQQDEHU LKUHU$EVLFKWQLFKWJHW|WHW]XZHUGHQN|QQWH VLH
                                                          
6&RQDFKHU'-5KHWRULFDQG5HOHYDQFHLQ(XULSLGHDQ'UDPDLQ$-36Å(XULSLGHDQ
UKHWRULFLVQRWDVGUDPDWLFDOO\LQRUJDQLFDVPDQ\VFKRODUVKDYHDUJXHG>«@PDQ\SDVVDJHV>«@DOVRFRQWDLQ
PXFKWKDWLVUHOHYDQWWRWKHPDMRUWKHPHVDQGHYHQWRVLJQLILFDQWUHYHODWLRQVRIFKDUDFWHULQUHODWLRQWR
WKHGUDPDWLFDFWLRQLQWKHSOD\VWRZKLFKWKH\EHORQJ´
 /\VLDV EHVFKUHLEW   ZLH GHU SHUV|QOLFKH 9RUWHLO GLH (QWVFKHLGXQJ IU HLQH EHVWLPPWH
6WDDWVIRUP'HPRNUDWLHRGHU2OLJDUFKLHEHVWLPPWHbKQOLFKVLQG7KXN\GLGHV9,,,XQG9,,,
,PWKXN\GLGHLVFKHQGXUFK3HULNOHVJHKDOWHQHQ(SLWDSKLRVDQGLH*HIDOOHQHQIlOOWGDV,QWHUHVVHDQGHP6WDDW
YRUGHPSHUV|QOLFKHQLQV*HZLFKW,,E]ZLQVHLQHUOHW]WHQ5HGHDOV1RWZHQGLJNHLWEHXUWHLOW,,
,PhEHUZLHJHQGHV(LQ]HOLQWHUHVVHVYRUGHPGHU$OOJHPHLQKHLWVLHKW7KXN\GLGHVDXFKHLQH8UVDFKHIU
GHQ1LHGHUJDQJGHUDWKHQLVFKHQ0DFKWLPSHORSRQQHVLVFKHQ.ULHJ,,'HPRNULW'. %KDW
YRUHLQHPhEHUKDQGQHKPHQGHU HLJHQHQ=LHOH YRUGHQ DOOJHPHLQHQ HEHQVR JHZDUQWZLHGHU$QRQ\PXV
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VLFKPLW LKUHU 5HGH GXUFKVHW]HQ+HOHQD IKUW GLH 6FKXOG DXI+HNDEH XQG GLH*|WWHU
]XUFNZlKUHQGVLHJODXEWGDVVLKUNHLQHULFKWLJH.RQNXUUHQWLQJHJHQEHUVWHKWGLHVHU
*HGDQNHHQWVWHKWDXVGHU6FKlUIHXQG=XYHUVLFKWPLWGHQHQVLHVLFKDXVGUFNW'DVLVW
JHQDXGLH3DWKRORJLH GHU3ROLWLN GHV  -DKUKXQGHUWVZREHL0HQVFKHQPLW EHVRQGHUHU
5HGHJHZDQGWKHLW LKUH =LHOH YHUIROJHQ XQG VLH LQ GLH 7DW XPVHW]HQ NRQQWHQ DEHU
LQKDOWOLFKIUVLHNHLQH%HGHXWXQJPHKUKDWWHQV7KXN,,,,QVHLQHU5HGHEHU
0\WLOHQHEHGLHQWVLFK.OHRQSHULNOHLVFKHQ*HGDQNHQJXWHVGDVXQWHUDQGHUHQ8PVWlQGHQ
JOWLJ JHZHVHQ LVW XP VHLQHQ =XK|UHUQ DOV LQ GHU 7UDGLWLRQ GHV JURHQ 9RUJlQJHUV
VWHKHQG ]X HUVFKHLQHQ XQG VHLQHQ5LYDOHQ XP VR OHLFKWHU ]X WUHIIHQZlKUHQG HU VHLQH
SULYLOHJLHUWH6WHOOHDXVQXW]W'LH2EHUIOlFKOLFKNHLWDEHUGHV*HVDJWHQKDWLQGHU=HLWGHU
SDQKHOOHQLVFKHQ.ULVHGHVSHORSRQQHVLVFKHQ.ULHJHVDQLKUHU%HGHXWXQJQLFKWYHUORUHQ
VRQGHUQLPPHUPHKUDQ*HZLFKWJHZRQQHQ
,Q GLHVHP 5HGHDJRQ LP *HJHQVDW] ]X GHU JHZ|KQOLFKHQ 5HGH XQG
*HJHQUHGHVSUDFKIRUPNRPPWGLH6FKXOGLJHGLH$QJHNODJWHDQHUVWHU6WHOOH(VNDQQ
HLQH )RUPJHVWDOWXQJ GHU HXULSLGHLVFKHQ 7HFKQLN VHLQ ZREHL GLH DP PHLVWHQ
V\PSDWKLVFKH3HUVRQQlPOLFK LQGHQ7URHULQQHQ+HNDEHDQ]ZHLWHU6WHOOHVSULFKWGDPLW
LKUH 9HUVXFKH GLH .UDIW GHU $UJXPHQWDWLRQ HUKDOWHQ XQG YRP 3XEOLNXP DOV GLH
JHUHFKWHVWHQ XQG GLH ORJLVFKVWHQ LQ (ULQQHUXQJ JHKDOWHQ ZHUGHQ hEHUGLHV VFKHLQW HV
QRWZHQGLJ]XVHLQGDVV+HOHQDGLHP|JOLFKHQ9RUZUIHGHV0HQHODRVXQGGHU+HNDEH
QHJLHUHQP|FKWHXQGVLFKJHJHQGLH%HGURKXQJ LKUHV0DQQHV 9GDVV VLH LQ
*ULHFKHQODQGJHW|WHWZLUGZHKUHQPXVV6LHEHJLQQWPLWGHU)HVWVWHOOXQJGDVV0HQHODRV
VLHIU{u|oqKlOWXQGGDVVVLHYRQ$QIDQJDQYHUXUWHLOWLVWGLH$JRQUHGH]XYHUOLHUHQ
6LHLVWDEHUEHUHLWVLFKDOOHQ$UJXPHQWHQXQG9RUZUIHQGLHHU LKUJHJHQEHUPDFKHQ
ZLUG]XZLGHUVHW]HQXQGLKUH7KHVH]XVWW]HQ,KUH5HGHHQWKlOWQLFKWVDQGHUHVDOVGLH
=XUFNZHLVXQJ DOOHU .ODJHQ GLH VLH DOV GLH $QIKUHULQ GHV hEHOV HLQVHW]HQ 'HU
WURLDQLVFKH=XJXQGGLH.DWDVWURSKH7URLDVVHLHQDXIGLH7URHU VHOEVW]XUFN]XIKUHQ
XQGQlPOLFKDXIGLH*HEXUWGHV3DULVGHUXQZLVVHQGGHU,QLWLDWRUGHU=HUVW|UXQJVHLQHU
+HLPDWZDU+HOHQD OHJWDXIGLH5ROOHGHU+HNDEHXQGGHVmr 9:HUW
                                                                                                                                                                     
,DPEOLFKL '.  6FKOLHOLFK KDW 7KXN\GLGHV LQ GHU 3DWKRORJLH GHV .ULHJHV ,,, II GDV Y|OOLJH
hEHUZLHJHQGHV(LQ]HOLQWHUHVVHVEHVFKULHEHQ
9JO.OHRQUHGH7KXN,,,XQGGLH5HGHGHU$WKHQHULP0HOLHUGLDORJ7KXN9EHL7KXN\GLGHV
%HL(XULSLGHVWUHIIHQZLUDEHUGLHV\PSDWKLVFKH3HUVRQHUVWLQGHU5HLKHGHU5HGHYJO0HGHD9
$ONHVWLV93KRHQL]LHULQQHQ9'LH$UJXPHQWHGHUVFKXOGLJHQ3HUVRQPVVHQYRQ
1DWXUDXVDEJHOHKQWZHUGHQXQGGDVNDQQQXUPLWGHUIROJHQGHQ5HGHGHU+HNDEHHUUHLFKWZHUGHQ,QGHQ
7URHULQQQHQ KDQGHOW HV VLFK XP GLH 'DUVWHOOXQJ HLQHV DQ 9HUQXIW PDQJHOQGHQ .ULHJHV EHL GHP GLH
6FKZlFKHUHQOHLGHQXQGGLH0lFKWLJHQLKUHEHVRQGHUH6WHOOXQJJHQLHHQ=XPLQGHVWVROOHUODXEWZHUGHQ
GDVV GLH %HVLHJWHQ LKUH VFKHLQEDU OHW]WH 5HGH KDOWHQ N|QQHQ GXUFK GLH GLH =JHOORVLJNHLW XQG GLH
9HUZHUIOLFKNHLWGHUDQGHUHQ6HLWHLQGHQ9RUGHUJUXQGJHUFNWZLUG
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GLH GLH (U]LHKXQJ GHV 3DULV QLFKW YHUKLQGHUW KDEHQ:HLWHU DEHU ZDV GHQ .HUQSXQNW
LKUHU*HGDQNHQELOGHW LVW GDV3DULVXUWHLO XQGGHU GHQ*|WWHUQ JHJHEHQH$QWHLO DQ GHU
6FKXOGDOVGHU:HWWEHZHUEGHUGUHL*|WWLQQHQVWDWWJHIXQGHQKDW%HLGLHVHP8UWHLOKDEH
$WKHQD3DULVGHQ6LHJLQHLQHP)HOG]XJJHJHQ*ULHFKHQODQGYHUVSURFKHQ+HUDKDEHLKP
GLH+HUUVFKDIWEHU$VLHQXQG(XURSDXQG$SKURGLWH+HOHQDVHOEVWGLHVFK|QVWHGHU
*ULHFKHQ ]XJHVDJW 'DV 3DULVXUWHLO LVW HLQH GHU .HWWHQ GLH GLH GUHL 6WFNH LQKDOWOLFK
YHUELQGHQ (V LVW VFKRQ LP HUVWHQ 6WFN$OH[DQGURV HUZlKQW XQG ]ZDU ZlKUHQG GHU
3URSKH]HLXQJHQGHU.DVVDQGUDGLH]XPOHW]WHQ7HLOGHU7UDJ|GLHJHK|UWHQ8QWHUGHQ
9RUDXVVHW]XQJHQ GLH GLH GUHL *|WWLQQHQ VHW]WHQ ZDU GLH (QWVFKHLGXQJ GHV 3DULV
$SKURGLWH ]XU 6FK|QVWHQ ]X HUNOlUHQ IU *ULHFKHQODQG HLQ ZDKUHV *OFN 'LH
9HUVSUHFKXQJHQDEHUGHU]ZHL DQGHUHQ*|WWLQQHQVLQGYRQGHP'LFKWHU VRYHUlQGHUW
GDVV GLH.RQWUDKHQWHQ GHV$JRQV GLH JHQDQQWHQ.RQVHTXHQ]HQ ]LHKHQ N|QQHQ 6LH
VWHOOWLKUH(QWIKUXQJQDFKGHU=XWHLOXQJGHV6FK|QKHLWVSUHLVHVDOVGDVNOHLQVWHhEHOIU
*ULHFKHQODQGGDUGD VLHPLWWHOEDUGLH*ULHFKHQYRUHLQHPP|JOLFKHQ(UREHUXQJVNULHJ
GHU7URLDQHUJHUHWWHWKDEHIDOOVVLFK3DULVQLFKWIU$SKURGLWHHQWVFKLHGHQKlWWH6SlWHU
PDFKW+HOHQD0HQHODRVGHQ9RUZXUIGDVVHUQDFK.UHWDJHJDQJHQVHLZlKUHQG3DULV
DOOHLQPLW LKU ]XUFNJHEOLHEHQ VHL 9  GHU YRQ1DWXU DXV XQG QDFK VHLQHU
$QNXQIW LQ *ULHFKHQODQG NHLQH SRVLWLYH &KDUDNWHUHQWZLFNOXQJ KDEH ELHWHQ N|QQHQ
:DV LKUH0LWVFKXOG DQ GHQ (QWVFKHLGXQJHQ DQEHODQJW LVW +HOHQDPLW GHU $EOHKQXQJ
                                                          
'LH YRQ+HOHQD JHQDQQWHQ$QJHERWH GHU EHLGHQ*|WWLQQHQZHUGHQ LQ GHU7DW QXU LQ GHQ7URHULQQHQ
HUZlKQW 6LH VLQG GHU 9XOJDWIRUP GHU 6DJH IUHPG V 6WHSKDQRSRXORV 7K  6  'LHVH
9XOJDWIRUP OlVVW VLFK HUVFKOLHHQ DXV GHU hEHUHLQVWLPPXQJ GHU +\SRWKHVLV ]XP 'LRQ\VDOH[DQGURV GHV
.UDWLQRV3DS2[\ &*)3$XVWLQPLW,VRNU2U,QGHU+\SRWKHVLVYHUVSULFKW
+HUD ²³q}} .zo}w$WKHQD uvoq zq {u|} LQ GHU+HOHQD GHV ,VRNUDWHV VDJW +HUD GHP 3DULV
+HUUVFKDIW EHU JDQ] $VLHQ ]X /lwß 6oq rqy{uuy} $WKHQH 6LHJ LP .ULHJH zquë} >} ë
{m|y 6WHSKDQRSRXORV IROJHUW ZRKO ULFKWLJ GDVV EHLGH =HXJHQ YRQ GHQ .\SULHQ DEKlQJHQ 'HUHQ
)DVVXQJGHU6DJHKDWDXFK(XULSLGHVLP$XJH
&ROHV5$$1HZ2[\UK\QFKXV3DS\UXV WKH+\SRWKHVLVRI(XULSLGHV·$OH[DQGURV LQ%,&66XSSO
6XQG
'D+HOHQDLQEHLGHQ3XQNWHQYRQJDQ]XQZDKUVFKHLQOLFKHQ9RUDXVVHW]XQJHQDXVJHKWGLHQXUDXILKUH
DXJHQEOLFNOLFKH 6LWXDWLRQ ]XJHVFKQLWWHQ VLQG NDQQ PDQ DXFK QLFKW DQQHKPHQ GDVV GLHVH )DVVXQJ GHU
(U]lKOXQJLQGHQYRUDQJHKHQGHQ7HLOHQGHU7ULORJLHJHZHVHQLVW'RUWNDQQQXUGLH9XOJDWIRUPJHVWDQGHQ
KDEHQ6GD]XDXFK&ROHVHEG6$QPÅ7KXVUHMHFWLRQE\+HFDEHLQWKH7URDGHVGRHVQRWH[FOXGH
D SURSKHWLF VWDWHPHQW RI WKH -XGJHPHQW LQ WKH$OH[DQGURV E\ &DVVDQGUD DQG QHHG QRW HYHQ H[FOXGH D
VWUDLJKWIDFWXDODFFRXQWRILWE\3DULVKLPVHOI´:DVHLJHQWOLFKGLH5ROOHGHU'XUFKGULQJXQJGHUUHDOHQXQG
GHUP\WKLVFKHQ:HOW]XVHLQVFKHLQWEHWULIIWGLH'HNXYULHUXQJGHV0HQVFKHQGHUEHUGLHVH:LUNOLFKNHLW
VSULFKW  
6$OOHQ3URNORVJHQDXGDUXPQLPPWVHLQ7HLOGHU9HUDQWZRUWXQJ]X
 'LH %HQXW]XQJ GHV 1DPHQ GHV 3DULV LP *HJHQVDW] ]X $OH[DQGURV NDQQ QXU DOV E|VH 9RUGHXWXQJ
YHUVWDQGHQZHUGHQ6HLQ1DPH3DULVKDWWHXQWHUGHQ7URHUQNHLQHSRVLWLYH6HLWHXQGHUZLUGVRJHQDQQW
ZHQQ VHLQH *HVWDOW PLW +HOHQD YHUNQSIW ZLUG ZLH ]% 7UR $QGU  =X GLHVHU %HPHUNXQJ V
6WLQWRQ7&:(XULSLGHVDQGWKH-XGJHPHQWRI3DULV2[IRUG6$QP9JODXFK7UR
ZR+HOHQDEHLGH1DPHQ+HNDEHV6RKQHVPLWVDUNDVWLVFKHU6WLPPHHUZlKQW
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LKUHVIUHLZLOOLJHQ=XVDPPHQVHLQVPLW3DULVJDQ]XQGJDUQLFKWVFKXOGGDUDQGDVVVLHVLFK
LQ7URLD EHIDQG(V EHVWHKW NHLQH0|JOLFKNHLW GDVV VLH YHUQQIWLJHUZHLVH LKUH+HLPDW
KlWWHYHUODVVHQXQGYHUUDWHQN|QQHQ
ot}ölsO>zt|}3|O?|w}
 ~m}ytöqqotqzqt|>| 9
,KUH$UJXPHQWDWLRQ N|QQWH GHU9HUIDKUHQVZHLVH GHU5KHWRULN HQWVSUHFKHQZHQQPDQ
VLFKGDUXPEHPKWKDWGLH8QWDWHQGXUFK$XVUHGHQ]XGHFNHQ+HOHQDLVWLQGHU/DJH
LKUH0HLQXQJEHU GLHZDKUHQ*HVFKHKQLVVH ]X lQGHUQ XQG GHQ9RUZUIHQ JHJHQ VLH
VHOEVWHUIROJUHLFK]XZLGHUVSUHFKHQ'HU%HZHLV LKUHU6FKXOGGLH IUHLZLOOLJH)OXFKWPLW
3DULVDXVGHP3DODVWGHV0HQHODRVNDQQQLFKWHUEUDFKWZHUGHQLKUHHLQ]LJH0DFKWEOHLEW
GLH5HGHGLHLQLKUHU.RQIURQWDWLRQPLW+HNDEH²HJDOREGHUHQ*HJHQDUJXPHQWHPHKU
*HZLFKW ]X JHZLQQHQ VFKHLQHQ ² QLFKW ]X XQWHUVFKlW]HQ LVW:lKUHQG GLH0RWLYH GHU
JULHFKLVFKHQ 6HLWH QRFK HLQPDO UHIHULHUW ZHUGHQ ZLUG GDV UHGQHULVFKH $XIWUHWHQ GHU
+HOHQDQlKHUJHVFKLOGHUW6LHEULQJWHLQYROONRPPHQUDWLRQDOVFKHLQHQGHV0RWLYYRU6LH
KlWWH QLFKW }öq LKU +HLPDW YHUODVVHQ N|QQHQ ² HLQH UKHWRULVFK HLQJHIKUWH
0RWLYDWLRQ (V ZLUG NHLQ =ZHLIHO GDUDQ JHODVVHQ GDVV LKUH 5HGHZHLVH PLWVDPW LKUHU
6FK|QKHLW GDV HQGJOWLJH (QWNRPPHQ YRU LKUHU %HVWUDIXQJ GXUFK0HQHODRV EHGHXWHW
,KUH$UW]XVSUHFKHQVWHKWPLWLKUHU0DFKWVWHOOXQJ LQHQJHP=XVDPPHQKDQJ6LH LVW LQ
7URLD XQWHU GHQ DQGHUHQ *HIDQJHQHQ GLH HLQ]LJH GLH NHLQH $QJVW IKOW XQG UHLFKH
.OHLGHU WUlJW 9  ZHLO VLH ZHL GDVV VLFK 0HQHODRV QLFKW ]XU %HVWUDIXQJ
HQWVFKHLGHQZLUGXQGZHLOVLHHUNHQQWGDVV0HQHODRVQRFKLQVLHYHUOLHEWLVWZRIUHLQ
,QGL]VHLQNDQQGDVVHULKUHQDQJHEOLFKHQ7RGQLFKWLQ7URLDVRQGHUQLQ*ULHFKHQODQG
GXUFK]XIKUHQ EHVFKORVVHQ KDW 'LH 5HLVH VHOEVW PLW +HOHQD N|QQH 0HQHODRV GDYRQ
DEKDOWHQ GHU (QWVFKHLGXQJ GHU *ULHFKHQ VLFK ]X ZLGHUVSUHFKHQ GD HU QLFKW LKUHU
6FK|QKHLW XQG LKUHU UHGQHULVFKHQ %HJDEXQJ GHUHQ %HZHLV JHQDX GLHVH 9HUVH VLQG
ZLGHUVWHKHQN|QQH,QGHU*HVWDOWGHU+HOHQDZLUGGHU7\SXVGHVIlKLJHQ0HQVFKHQGHU
VHLQH0DFKW ]X SHUV|QOLFKHQ =ZHFNHQ JHEUDXFKW GDUJHVWHOOW bKQOLFK ZLH LKUH 0DFKW
VHW]W VLH DXFK LKUH :RUWH HLQ 6LH GLHQHQ HEHQIDOOV QXU GHU 6LFKHUXQJ LKUHV HLJHQHQ
1XW]HQV GL JHUHWWHW ]XZHUGHQ8QG JHQDX GLHVHV %HVWHKHQ DXI =LHOHQZLH DXFK GHU
*HZLQQJHJHQGHQ9RUZXUIHUZHLVHQVLFKDOVZLUNXQJVPlFKWLJHUDOVHWKLVFKHXQGUHDOH
%LQGXQJHQ ZLH ] % GLH 7HLOKDEH DQ GHU 6FKXOG RIIHQ ]X JHVWHKHQ 6LH KDW LKUH
5HGHIlKLJNHLWQLFKWJHJHQGLH2SIHUXQJGHU7URHU$VW\DQD[XQG3RO\[HQHEHQXW]WQLFKW
JHJHQ GLH XQJHUHFKWH 9HUVFKOHSSXQJ XQG 9HUVNODYXQJ GHU )UDXHQ LQ $QVSUXFK
JHQRPPHQVRQGHUQQXUNDONXOLHUHQGQDFKLKUHQSHUV|QOLFKHQ3UlPLVVHQDXVJHULFKWHW,Q
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GHPVHOEHQ.DONOVDJWVLHGDVV$SKURGLWHIULKUHQ(KHEUXFKYHUDQWZRUWOLFKVHL6HOEVW
=HXVNDQQLKUHUYHUIKUHULVFKHQ.UDIWQLFKWZLGHUVWHKHQ:LHN|QQWHVLHGLH/LHEHGLH
GLH*|WWLQVFKLFNWDEOHKQHQ"6LHHUNHQQWGLHDQWKURSRPRUSKH6XEVWDQ]GHU$SKURGLWH
XQGKlOW IHVW GDVV NHLQ 6WHUEOLFKHU GHQ:QVFKHQ XQG3OlQHQ GHU*RWWKHLW GHU /LHEH
VWDQGKDOWHQNDQQ$SKURGLWHKDEH+HOHQDDOV%UDXWGHP3DULVDQJHERWHQxu}wq{mw
9  XQGGLH(QWVFKHLGXQJGHV3DULV N|QQHQLFKWGLH(UIOOXQJGHU9HUVSUHFKXQJ
GHU *|WWLQ YHUKLQGHUQ (V ZLUG MHGRFK ZHGHU YRQ (USUHVVXQJ GHU $SKURGLWH LKU
JHJHQEHU QRFK YRQ GXUFKJHVHW]WHU /LHEH ]X 3DULV VHLWHQV GHU *|WWLQ JHVSURFKHQ
7URW]GHPN|QQHGLH(LQIKUXQJGHU0DFKWHLQHV*RWWHV LQGHQPHQVFKOLFKHQ%HUHLFK
QLFKW QDFKJHZLHVHQ ZHUGHQ ZDV IU GHQ )DOO GHU +HOHQD GLH EHVWH /|VXQJ LQ LKUHU
MHW]LJHQ3RVLWLRQ]XVHLQVFKHLQW'DVDEHUZLUGEDOGYRQ+HNDEHDEJHOHKQWZLUZLVVHQD
SULRULGDVV VFKRQ.DVVDQGUDGLH IUHLZLOOLJH(QWIKUXQJGHU+HOHQDQDFK7URLD LQ LKUHU
EDNFKDQWLVFKHQ9HU]FNXQJDXVJHUXIHQKDW 9XQGHV LVW HEHQIDOOVEHNDQQWGDVV
VLHYHUXUWHLOW LVW GLH ULFKWLJHQXQG WDWVlFKOLFKHQ*HVFKHKQLVVH ]XSURSKH]HLHQGDVV LKU
DEHU QLFKW JHJODXEW ZLUG 8P LKUH 6WHOOXQJ ZHLWHU ]X XQWHUVWW]HQ EHUXIW VLH VLFK DXI
LKUHQ9HUVXFKQDFKGHP7RGGHV3DULV]XIOFKWHQGRFKVLHZXUGHYRQGHQ:lFKWHUQ
]XUFNJHKDOWHQ
6LHVFKOLHWLKUH5HGHDELQGHPVLHVDJWGDVVHVVLFKQLFKWDXV]DKOWZHQQVLHGXUFKGHQ
7RGEHVWUDIWZHUGHDXIHLQHEUXWDOH:HLVHGLHVFKRQLKU/HEHQXQGLKUH(KHPLW3DULVLQ
7URLD JHSUlJW KlWWHQ 9  QDFKGHP VLH XQWHU GHP (LQIOXVV GHU /LHEH GLH
$SKURGLWH GHP 3DULV HLQJHJHEHQ KDEH 9  0HQHODRV YHUODVVHQ KDEH 'LH
JHVDPWH$UJXPHQWDWLRQGHU+HOHQDKlQJWHQJPLWGHUJ|WWOLFKHQ6SKlUH]XVDPPHQZDV
HLJHQWOLFKLQGHU:HOWGHU7URHULQQHQNHLQH*HOWXQJKDEHQNDQQ'LH=XUFNIKUXQJGHU
SHUV|QOLFKHQ(QWVFKHLGXQJHQDXIGLH0DFKWXQG:LOOHQGHU*|WWHUEHDEVLFKWLJWQXUGDVV
GHU$QWHLOGHV0HQVFKHQDQGHU6FKXOGXQGGHU8QJHUHFKWLJNHLWVDQNWLRQLHUWZLUGGDPLW
GLH 7DWHQ GHU 0HQVFKHQ LQ HLQHU DQJHEOLFKHQ :HOW GHV J|WWOLFKHQ $QVSUXFKV
JHUHFKWIHUWLJWZHUGHQN|QQHQ$XFKZHQQHVXPGHQ9HUVXFKGHU+HOHQDJHKWYRQLKUHU
6FKXOGORVLJNHLW]XEHU]HXJHQNDQQPDQGLH*HVWDOWGHU$SKURGLWHDQVSUHFKHQXQGLKUH
5ROOHEHLGHUuyx LQGHQ9RUGHUJUXQGEULQJHQ LQGHPPDQ LKUHXQEH]ZLQJEDUH.UDIW
                                                          
'LHHUVWH9HUVLRQLVW LQ+RPHUIIGLH]ZHLWH LQ(XU,$]XEHREDFKWHQ'DJHJHQKLHU
ZROOWH (XULSLGHV ZDKUVFKHLQOLFK +HOHQDV $UJXPHQWDWLRQ QLFKW UHFKWIHUWLJHQ GDPLW GLH 8QVFKXOG GHU
JULHFKLVFKHQ6HLWHLQMHGHUP|JOLFKHQ(UVFKHLQXQJNDXPJODXEZUGLJ]XVHLQVFKHLQW
6/OR\G-RQHV+7KH-XVWLFHRI=HXV%HUNHOH\6I'LH9HUWHLGLJXQJVUHGHLQGHQ7URHULQQHQ
KlQJWYRQGHUSHGDQWLVFKHQ:LUNOLFKNHLWGHV0\WKRVGHV3DULVXUWHLOVDE'HU6WLOLKUHU5HGHMHGRFKHULQQHUW
DQ GLH *HULFKWH GHV VSlWHQ  -DKUKXQGHUWV 'LHVHU NRQWUROOLHUWH XQG LQWHOOHNWXHOOH 6WLO LVW ZHLW YRQ GHU
P\WKLVFKHQ:HOWHQWIHUQWLQGHU$SKURGLWHVLHHUSUHVVHQN|QQWHXQGJHQDXGLHVH'LYHUJHQ]]ZLVFKHQ6WLO
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VHOEVW DXI =HXV EHZHLVW +\P DG$SKURG  $XHU GHV %HLWUDJV GHU+HNDEH GHV
0HQHODRVXQGGHVmrN|QQHQQXUGLH*|WWHUGLH:DKOGHU+HOHQDHUNOlUHQXQGYRQ
LKU MHGH 6FKXOG DEEULQJHQ 6LH VLQG EHUGLHV GLHMHQLJHQ GLH LP 1DPHQ HLQHV
6FK|QKHLWVZHWWEHZHUEV6WlGWH]HUVW|UWXQG0HQVFKHQQLHGHUJHPHW]HOWKDEHQ$EHUHLQH
VROFKH$QJDEHVWHKW]XGHPDOOJHPHLQHQ,QKDOWXQG6LQQGHV6WFNHVLP:LGHUVSUXFK
VRODQJH HV JLOW GDVVGLH*|WWHU NHLQH)XQNWLRQ LQ GHQ7URHULQQHQ KDEHQ XQG+HNDEH
ZLUG LPZHLWHUHQ9HUODXIGHV6WFNHVGLHVH%HKDXSWXQJGHU+HOHQD LQ LKUHU*HJHQUHGH
UFNJlQJLJPDFKHQ
'HU &KRU EHIUFKWHW GLH )lKLJNHLW GHU +HOHQD DOOH PLW LKUHU uyx 9  ]X
EHU]HXJHQ HV LVW LKP EHZXVVW QDFK LKUHU 9HUWHLGLJXQJVUHGH GDVV +HOHQD WURW] LKUHV
EOHQ &KDUDNWHUV VHKU IlKLJ LVW VLFK DXV]XGUFNHQ ZDV IU LKUH 8QWHUVWW]XQJ
DXVVFKODJJHEHQG VHL 6WHKW PRUDOLVFKH ,QWHJULWlW HLQHV 0HQVFKHQ LQ )UDJH LVW GHVVHQ
uyx YRQ YRUQKHUHLQ VXVSHNW 1LFKW GLH *|WWHU RGHU GHU EHU VLH ZLH DXFK LPPHU
ODXWHQGH1RPRV VLQG GLH EHVWLPPHQGHQ*HZDOWHQ GHVPHQVFKOLFKHQ /HEHQV VRQGHUQ
GLH hEHU]HXJXQJVNXQVW GLH LQ GHU:HOW GHU 6RSKLVWHQ GHV  -DKUKXQGHUWV Y &K GLH
ZLFKWLJVWH5ROOHEHLGHQ(QWVFKHLGXQJHQKDWWH'DPLWN|QQHPDQVLFKQLFKWQXUIUGDV
5HFKW VRQGHUQDXFK IUGDV8QUHFKWHLQVHW]HQXQG IUGDV OHW]WHEH]LHKW+HOHQD LKUH
6WHOOXQJ LQGHP VLH DOOH YRU 7URLDV )DOO EHJDQJHQHQ 8QWDWHQ DXI GLH *|WWHU XQG LKUH
0DFKW]XUFNIKUW(VJHKWXPHLQHQHXH=HLWGLH=HLWYRUDOOHPGHU5HGHXQGQLFKW
GHU 7DW EHL GHU GLH ]HLWJHPlH uyx DOV ,QVWUXPHQW GHU 'LIIDPLHUXQJ XQG GHU
0DQLSXODWLRQZLUNW
$OOH$XVUHGHQGHU+HOHQDXPYRQMHGHUP|JOLFKHQ6FKXOGHQWODVWHW]XZHUGHQ
ZHUGHQYRQ+HNDEHLQLKUHUUKHVLV9ZLGHUOHJWLQGHPVLHLKUHP\WKRORJLVFKH
$LWLRORJLH ]HUVW|UHQG LKU 9HUKDOWHQ VWDWW HLQHU JRWWJHZROOWHQ 9HUIKUXQJ ]X HLQHU
                                                                                                                                                                     
XQG,QKDOWLVWIUGLH3DUDGR[LHLKUHU5HGHZLFKWLJEHLGHUGLH*HOWXQJEHLGHU6HLWHQQLFKWDXHU$FKW]X
ODVVHQLVW
$XHUGHP$QIDQJGHU7URHULQQHQZRGLH*|WWHUGDVNRPPHQGH9HUGHUEHQGHU*ULHFKHQYRUEHUHLWHQ
GDV RKQHKLQ QLFKW GHQ ,QKDOW XQG GLH .RQVWHOODWLRQHQ GHV 6WFNHV EHWULIIW ZHLO HV GHP (QGH GHU
9HUVFKOHSSXQJGHU)UDXHQIROJWXQGGDQDFKVWDWWILQGHWVSLHOHQGLH*|WWHUNHLQHDQGHUH5ROOH'DV6WFN
HUZlKQW VLH XQG ZHLVW DXI LKUHQ %HLWUDJ QXU KLQ ZHQQ HV XP GLH *HEHWH 9   GHU
&KDUDNWHUHJHKWGLHYHU]ZHLIHOWDXIHLQHYRQJ|WWOLFKHU0DFKWGXUFKJHVHW]WHbQGHUXQJZDUWHQ
/HIqYUH(:-EE1)6²,KUH5ROOH LVWEHVFKUlQNWDEHUDXHUKDOEGHV3URORJV
GHUWURW]GHP$XVVDJHQEHUGDV1DFKVSLHOHQWKlOW
=XU:LFKWLJNHLWGHU®£§¦¼ LQGHP -DKUKXQGHUWY&KYRQGHP+HOHQD*HEUDXFKPDFKWYJO(XU
+HNZR+HNDEHLKUH7DNWLNY|OOLJlQGHUWXQGHUNHQQWGDVV0LOGHUXQJXQGGDV%HVWHKHQDXIGDV
5HFKW NHLQH :LUNXQJ KDEHQ XQG GLH Y|OOLJH +HUUVFKDIW GHU 5KHWRULN EHU GDV PHQVFKOLFKH /HEHQ
DXVVSULFKW²%HL(XULSLGHVVSLHOWGLH0D[LPHGDVVFKZlFKHUH$UJXPHQW]XPVWlUNHUHQ]XPDFKHQHLQH
VHKUZLFKWLJH5ROOHIUVHLQH'UDPHQZHQQVLHGLH7DJHVSROLWLN]XP$XVGUXFNEULQJHQVROOHQ6GD]X0HG
+HN3KRHQI
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SHUV|QOLFKHQ6FKXOGHUNOlUW'LH5HGHZHLVHGHU+HOHQDELOGHWGHQ+LQWHUJUXQGDQGHP
+HNDEHLKUH5HGHIHVWPDFKW6LHZLUG+HOHQDGHUE|VHQ)UDXGHV0HQHODRVEHJHJQHQ
GLH LKUHQ0DQQ YHUODVVHQ KDW XQG YRQ GHP5HLFKWXP GHV 3DULV JHEOHQGHWZRUGHQ LVW
9RQ$QIDQJDQVWHOOWVLHLKUH0HLQXQJNODUGDVVVLHDXIGHU6HLWHGHU*|WWHUVWHKHGDVV
VLHGHPJ|WWOLFKHQ:LOOHQNHLQH6FKXOGEHLPHVVHQXQGGLH B}tyzq GHU+HOHQDEHZHLVHQ
ZHUGH VLH ZHUGH NODU GLH 8QJHUHFKWLJNHLW DXVVSUHFKHQ GLH GLH JULHFKLVFKH +DOWXQJ LQ
GLHVHP.ULHJYRUDOOHPFKDUDNWHULVLHUHXQGGXUFKGLH7URLDJURHV8QJOFNHUOLWWHQKDEH
'LH:LGHUOHJXQJGHUYRQ+HOHQDHUKREHQHQ*HJHQNODJHEHJLQQWPLWHLQHP3OlGR\HUIU
GLHGUHL*|WWLQQHQPLWGHUHLQHVWDUNHWRXUGHIRUFHLKUHU*HJHQDUJXPHQWHJHVFKDIIHQZLUG
6LHOHKQWGDV3DULVXUWHLOQLFKWDEVRQGHUQZHLJHUWVLFKQXUGDVVGLH*|WWLQHQ+HUDXQG
$WKHQDLKUH6WlGWHDXIV6SLHOVHW]HQN|QQHQ'HU5FNJULII+HOHQDVDXIGDV3DULVXUWHLOVHL
QLFKWV DQGHUHV DOV HLQH $XVIOXFKW KLQWHU GHU GLH DP PHLVWHQ 6FKXOGLJH LKUH
(QWVFKHLGXQJHQ ]X YHUEHUJHQ VXFKH 1DFK 0HLQXQJ GHU +HNDEH ² XQG LQ HQJHU
hEHUHLQVWLPPXQJPLWGHQ%LOGHUQGLH(XULSLGHVPLWGHQ7URHULQQHQ ]HLJHQP|FKWHGLH
SROLWLVFKHQ VR]LDOHQ XQG ]XP 0HQVFKHQ IKUHQGHQ %HZHJXQJHQ XQG (QWVFKOVVH ²
VHLHQ QLFKW +HUD $WKHQD XQG $SKURGLWH GHU %HWHLOLJXQJ DQ HLQHP :HWWEHZHUE ]X
EH]LFKWLJHQ GHU ]XP 8QWHUJDQJ 7URLDV XQG GHU 2SIHUXQJ XQVFKXOGLJHU 0HQVFKHQ
JHIKUWKDW6LHN|QQWHQQLFKW> ö}.|qxoq 9JHNRPPHQVHLQGDVV+HUD
GLH+HUUVFKDIWEHU$VLHQXQG(XURSD]XJHVDJWXQG$WKHQDHLQHQ6LHJLQHLQHP.DPSI
JHJHQ*ULHFKHQODQGYHUVSURFKHQKDEH6LHKlWWHQVRZLHVRDOOHV LQ LKUHU0DFKWXQGHLQ
6LHJ EHL HLQHP 6FK|QKHLWVZHWWEHZHUE VLJQDOLVLHUH NHLQH $UW J|WWOLFKHQ :LOOHQV 'LH
8QP|JOLFKNHLWGHU.|FxoqGHU*|WWLQQHQZLUGQRFKPDOVEHWRQWGDPLWGHU)UHYHOXQGGLH
9HUDQWZRUWXQJ GHU +HOHQD PLW 1DFKGUXFN XQG .ODUKHLW HQWKOOW ZHUGHQ +HNDEH
EH]ZHLIHOW GDV 3DULVXUWHLO QLFKW ² HV LVW DXHUGHP P\WKRORJLVFK LP $OH[DQGURV YRQ
.DVVDQGUDEHVWlWLJW²VLHILQGHWQXUGLH,QWHUSUHWDWLRQGHU+HOHQDXQJODXEKDIW+LQWHUGHU
DQJHEOLFKHQ.|FxoqGHU*|WWLQQHQYHUELUJWVLFKGLH'XPPKHLWXQGGLH*LHUGHU+HOHQD
GHUVRIRUWYRUGHU6FK|QKHLWGHV3DULVGLHDXV$SKURGLWHVWDPPHQGH.}w]XJHWHLOW
ZXUGH+HNDEHEH]LFKWLJW+HOHQD GHU1DLYLWlW GDVV VLH GHQ*|WWHUQ NHLQH³¯¶¡ 9
                                                          
(V VHL GDUDQ HULQQHUW GDVV+HNDEH DXV+HOHQDV%HUXIXQJ DXIGLHhEHUPDFKW GHU/LHEH GHQ*RUJLDV
HQWJHJHQJHVHW]WHQ6FKOXVV]LHKW'.%'HU6RSKLVWIKUWYRUZLH+HOHQDVHOEVWGHQ(LQIOXVV
GHU*RWWKHLW]XPKLQUHLFKHQGHQ(QWVFKXOGLJXQJVJUXQGIUGLH)OXFKWDXV6SDUWDPDFKW+HNDEHGDJHJHQ
PHLQW 9  +HOHQDV 9HUVWDQG VHL ]XU .\SULV JHZRUGHQ XQG GHU 5HNXUV DXI $SKURGLWH VHL LQ
:DKUKHLW HLQH %HUXIXQJ DXI GLH 8QYHUQXQIW $EHU DXFK GDQQ ZHQQ +HNDEH GHQ (LQIOXVV $SKURGLWHV
JHOWHQ OLHHKlWWH+HOHQDQLFKW UHFKW'LH0DFKWGHU/LHEHVJ|WWLQ LVW ]ZDUXQZLGHUVWHKOLFKZHU LKU DEHU
XQWHUOLHJW NDQQ VLFK ZLH 3KDLGUDV 6FKLFNVDO OHKUW QLFKW DXI VLH EHUXIHQ XP GDPLW VHLQH )HKOWULWWH ]X
UHFKWIHUWLJHQ +HNDEH ZlUH DOVR DXFK GHQ YRQ LKUHU *HJQHULQ YRUDXVJHVHW]WHQ %HGLQJXQJHQ EHUOHJHQ
GHQQ VLH ]HLJW 9  GDVV +HOHQD LKUHQ 6FKZlFKHQ OHLFKWVLQQLJ QDFKJHJHEHQ KDW +HNDEH VDJW
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]XVFKUHLEWXPLKUHQ)UHYHO]XGHFNHQ1HEHQ+HOHQDZLUGVLHVHOEVWIUNOXJXQG
ZLVVHQG JHKDOWHQ ZlKUHQG GLH *|WWHU NHLQH ULFKWLJH +DOWXQJ HLQQHKPHQ 'LH
)HVWVWHOOXQJGHU+HOHQDZHUNOXJVHL]HLJWGDVVGDV%HVWHKHQDXI=LHOHQXQGGHU*HZLQQ
GHU2EHUKDQG VLFK DOV ZLUNXQJVPlFKWLJHU HUZHLVHQ GD+HOHQD DP(QGH LKUH 5HWWXQJ
HUUHLFKW:DVGDJHJHQ+HNDEHPHLQWLVWQLFKWVDQGHUHVDOVGHU8QYHUVWDQGGHU0HQVFKHQ
GHUPLW GHP0DQWHO GHV1DPHQV XQG GHU 5ROOH GHU$SKURGLWH ]XJHGHFNW ZLUG'LH
DQWKURSRPRUSKH(LQVFKlW]XQJGHU$SKURGLWHGXUFK+HOHQDZLUGGHUUHGXNWLYHQ$QDO\VH
+HNDEHV JHJHQEHUJHVWHOOW 'LH OHW]WJHQDQQWH NDQQ QXU EHU GLH 0DFKW XQG
*HUHFKWLJNHLW GHU *|WWHU VSHNXOLHUHQ ZLH HV ]% LQ 9 II YRQ =HXV JHWDQ ZLUG
REZRKO VLH PDQFKPDO NHLQH LGHDOLVWLVFKH (UNOlUXQJ GHU 5ROOH GHU *|WWHU JLEW ZDV
YHUPXWOLFKPLWLKUHU+RIIQXQJVORVLJNHLW]XWXQKDW9I
6LHPDFKWZHLWHUGHQ9RUZXUI+HOHQDKDEH VLFKHLQIDFKGXUFKGLHSUlFKWLJH.OHLGXQJ
XQGGHQ*ROGJODQ]GHV3DULVEOHQGHQ ODVVHQ XQG VHL GDUEHU LKUHU6LQQHQLFKWPHKU
PlFKWLJ JHZHVHQ 'HVKDOE VHL LKU 6SDUWD ]X NOHLQ XQG GHU 3DODVW GHV 0HQHODRV
XQ]XOlQJOLFKHUVFKLHQHQVWDWWGHVVHQKDEHVLHVLFKLQ3KU\JLHQV3DODVW*ROGXQG/X[XVLP
hEHUPD YHUVSURFKHQ ZDV PLW GHU DOOJHPHLQHQ +\EULV GHU *ULHFKHQ LQ HQJHP
=XVDPPHQKDQJ VWHKW 'LH HURWLVFKHQ .RQQRWDWLRQHQ LQ %H]XJ DXI GLH 5ROOH GHU
)UDXHQ E]Z GLH 5ROOH +HOHQDV DOV LQWULJLHUHQGH 6FK|QKHLW GHU GHQ 0HQVFKHQ
]XJHVFKULHEHQH (URV GHU $SKURGLWH XQG GLH 6FKZlFKH GHU 0HQVFKHQ LKP ]X
ZLGHUVWHKHQJHK|UHQPLWVDPWGHU:LOONUGHU*ULHFKHQGLHLQGHQ7URHULQQHQGHQHUVWHQ
(LQGUXFNELOGHQ]XGHQWUHIIHQGVWHQ'HXWXQJHQXQG$QVSLHOXQJHQGHV6WFNHV]XU=HLW
GHVSHORSRQQHVLVFKHQ.ULHJHVEHLGHPGLH$QJULIIHYRQGHPXQZLGHUVWHKOLFKHQ(LQIOXVV
GHUPlQQOLFKHQ0DFKW GLH ]XP7RGGHU0HQVFKHQ IKUWH XQGGHV HURWLVFKHQ5HL]HV
GHUGLH9HUVNODYXQJGHU)UDXHQXQGGDV.RQNXELQDW]XU)ROJHKDWWHEH]HLFKQHWZHUGHQ
                                                                                                                                                                     
IUHLOLFKQLFKWZLH VLFK+HOHQDGHU0DFKWGHU/LHEHVJ|WWLQHQW]LHKHQN|QQHGLHV JHK|UW LQGLHVHP$JRQ
QLFKW]XLKUHU$XIJDEH
 'DV 3DULVXUWHLO GDV +HNDEH VFKHLQEDU VR EHUOHJHQ DOV (UILQGXQJ HUZHLVW GDV .HUQVWFN GHU
9HUWHLGLJXQJ +HOHQDV ZDU LP $OH[DQGURV YRQ .DVVDQGUD DQJHNQGLJW ZRUGHQ )  6QHOO LXGLFDYLW
LQFOLWXP LXGLFLXP LQWHU GHDV WUHV DOLTXLVTXR LXGLFLR /DFHGDHPRQLD PXOLHU IXULDUXP XQD DGYHQLHW
.DVVDQGUD VSULFKW JHZ|KQOLFK GLH:DKUKHLW 'DV 3DULVXUWHLO LVW QLFKW EHGHXWXQJVORV DQGHUV DOV +HNDEH
JODXEHQPDFKW'LH*|WWHU VROOHQZLH+HNDEHYHU]ZHLIHOW YHUODQJW LQ JHUHFKWHU:HLVH GLH:HOW OHQNHQ
'DJHJHQYHUWULWW+HOHQDGLH0HLQXQJGDVVGLH0DVWlEHPHQVFKOLFKHU0RUDO DXIGLH*|WWHU NHLQHVZHJV
DQZHQGEDU VLQG )U GDV 'UDPD N|QQWH GLHV EHGHXWHQ GDVV VLH DQVWHOOH HLQHU WKHRORJLVFKHQ HLQH
GUDPDWXUJLVFKH)XQNWLRQHUIOOHQN|QQHQGD]X/HIqYUHHEGSDVVLP
9JOPLWGHU'DUVWHOOXQJGHU$QGURPDFKH9GDV%LOGULFKWHWDSULRULGLH*HVWDOWGHU+HOHQD
]XJUXQGHXQGVWHOOWVLHLP:LGHUVSUXFK]XUJULHFKLVFKHQ7UDGLWLRQ
&UDLN(6H[XDO,PDJHU\DQG,QQXHQGRLQ7URDGHV6EHVÅ>5@KHWRULFDOSHUVXDVLRQ>@DQG
HURWLF LQGXFHPHQW DUH HTXDOO\ DSSURSULDWH LQ FRQWH[W 3RWKRV DQG SHLWKR SHUVRQLILHG DUH DVVRFLDWHG LQ
OLWHUDU\ FRQWH[WV DV FKLOGUHQ RU DWWHQGDQWV RI$SKURGLWH´ LQ 3RZHOO $ +UVJ (XULSLGHV:RPHQ DQG
6H[XDOLW\/RQGRQ1<
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$XHUGHP N|QQWH GLH (UZlKQXQJ +HOHQDV :XQVFKHV QDFK 5HLFKWXP XQG SUlFKWLJHU
/HEHQVZHLVHPLW GHU GHV WKXN\GLGHLVFKHQ:HUNHV YHUJOLFKHQ ZHUGHQ QlPOLFKPLW GHU
+DOWXQJGHV$ONLELDGHVYRUGHUVL]LOLVFKHQ([SHGLWLRQ,QGHU5HGHGHV1LNLDV7KXN9,
tyt{m{uyq}zqu{wxày>zß.ßZLUGGHXWOLFKGDVVGHUMXQJH$QVWLIWHU
GHU([SHGLWLRQYRUDOOHPQDFKVHLQHPHLJHQHQ9RUWHLO WUDFKWHWXQGDXI VHLQHQ*HZLQQ
]LHOW'DV LVW DXFK GLH0HLQXQJ GHV 7KXN\GLGHV VHOEVW GHU LQ GHP DXI GLH1LNLDVUHGH
IROJHQGHQ.DSLWHOIIEHWRQW^tyq3|quvq|quzqt~Ýu{nuy}
$XFKGLHDQJHEOLFKH*HZDOWGHV3DULVJHJHQ+HOHQDXPVLH]XHQWIKUHQNDQQ+HNDEH
QLFKW KLQQHKPHQ 6LH KDEHZHGHU+LOIHUXIH DXVJHVWRHQ VR GDVV LKUH =ZLOOLQJVEUGHU
.DVWRUXQG3RO\GHXNHV]X+LOIHKlWWHNRPPHQN|QQHQQRFKYHUVXFKWGHUDQJHEOLFKHQ
XQGXQJHZROOWHQ*HIDQJHQVFKDIW]XHQWIOLHKHQXQG]XLKUHP0DQQ]XUFN]XNHKUHQ,KUH
+DOWXQJZlKUHQG GHV )HOG]XJV JHJHQ GLH 7URHU KDEH VLH DXIJUXQG GHU w 9 
JHWURIIHQXQGRKQH$UHWHHQWVFKLHGHQ$XHUGHPKDEHVLHQLFKWJHZDJW]XIOFKWHQXQG
LKU SUlFKWLJHV/HEHQ LQ7URLD ]X YHUODVVHQZlKUHQG VLH LKUHU9RUOLHEH IU EDUEDULVFKH
/HEHQVIRUPHQIU|QWHXQGQDFKGHU3URVN\QHVHYRQGHQ%DUEDUHQDOV.|QLJLQWUDFKWHWH
$QJHVLFKWVGHUYRQ+HNDEHDQJHIKUWHQ*UQGHGLHGLH%HVWUDIXQJGHU+HOHQD
UHFKWIHUWLJHQYHUODQJWVLHMHW]WGDVVGLH*ULHFKLQDXIJUXQGLKUHU8QWUHXHJHW|WHWZLUG(V
LVWYRQ%HODQJGDVV+HNDEHGLH7UHXORVLJNHLWGHU+HOHQDDQGDV(QGHLKUHU5HGHVHW]W
XQG GLH P\WKRORJLVFKH (UNOlUXQJ GHU $NWLRQHQ GHU +HOHQD ]X %HJLQQ LKUHU
$UJXPHQWDWLRQDQIKUWGDVLHLP9RUDXVZHLGDVVVLHQLFKWHLQIDFK0HQHODRVYRQGHU
7|WXQJ GHU 6FKXOGLJHQ EHU]HXJHQ NDQQ'LH (LQVHW]XQJ GHUPRUDOLVFKHQ 6FKXOG GHU
+HOHQDGHV9HUODVVHQV LKUHV0DQQHVXQGGHU%HYRU]XJXQJGHV5HLFKWXPV7URLDV VLQG
GLHPRWLYLHUHQGHQ$QOlVVH]XLKUHUW|GOLFKHQ%HVWUDIXQJXQG+HNDEHZHLGDVVVLHGLH
HLQ]LJHQVLQGGLHHLQHJHZLVVH*HUHFKWLJNHLWVHLWHQVGHU*ULHFKHQEHZHLVHQZHUGHQ(V
LVWYRQ0HQHODRVHQWVFKLHGHQVHLQH)UDXLQLKUHU+HLPDW]XW|WHQ9GLHGLH
$UJXPHQWDWLRQ GHU+HNDEH JHIRUPW XQG GLH 5HLKHQIROJH LKUHU UKHVLV EHVWLPPW KDW ,Q
LKUHP)DOOVLQGGLHVLFKDXIGDV3DULVXUWHLOEHUXIHQGHQ$XVUHGHQQXUGLHZLFKWLJVWHQXQG
YRQGHQ*|WWHUQDEKlQJHQGHQ8UWHLOHGLH+HOHQDDQIKUHQN|QQWHGDPLW MHGH6FKXOG
YRQLKUVHOEVWDEJHZLHVHQXQGDOOHVDXIGLHJ|WWOLFKH0DFKW]XUFNJHIKUWZLUG+HNDEH
VHW]W MHGRFK PLW LKUHQ DXI GLH 9HUQXQIW XQG GLH PHQVFKOLFKH 6LFKW EDVLHUHQGHQ
$UJXPHQWHQGHQ)UHYHOGHU+HOHQDDOVHLQHQSHUV|QOLFKHQXQGVHOEVWlQGLJHQ$NWHLQGHU
QLFKWPLWGHU:HOWGHU*|WWHU]XYHUELQGHQ LVW:DVHLJHQWOLFK LP=XVDPPHQKDQJPLW
GHP3DULVXUWHLO ]X VHKHQ LVW RE HV HLQHP\WKRORJLVFKH:DKUKHLW GDUVWHOOW RGHU LQ GHQ
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3KDQWDVLHEHUHLFK GHUPHQVFKOLFKHQ9HUQXQIW JHK|UW NDQQPDQ QLFKW OHLFKW VDJHQ $OV
VLFKHUHU:HJDEHU]XU5ROOHGHV3DULVXUWHLOV LQGHQ7URHULQQHQEOHLEWQXUZDVPLW5HFKW
6FRGHO LQ LKUHP %XFK JHVDJW KDW Å$QG VLQFH WKH HYHQW >GDV 8UWHLO@ LV OHIW LQ VXFK
REVFXULW\LWVHHPVSRVVLEOHWKDWWKHFKRLFHVWKHPVHOYHVDUHQRWH[WHUQDOUHDOLWLHVEURXJKW
E\ DFWXDO JRGGHVVHV EXW D FUHDWLRQ RI WKH PLQG LWVHOI´ 2E GDV 8UWHLO GHP
PHQVFKOLFKHQ 6FKDIIHQ RGHU GHP P\WKRORJLVFKHQ +LQWHUJUXQG GHU 7URHULQQHQ
]X]XUHFKQHQ LVW HV ZLUG RIIHQVLFKWOLFK GDVV LQ GLHVHP 6WFN (XULSLGHV GLH Y|OOLJH
9HUEOHQGXQJ GHU &KDUDNWHUH ]HLJHQ P|FKWH GLH DXIJUXQG HLQHV QLFKW XQDEGLQJEDUHQ
.ULHJHVLQGHQ$EJUXQGJHIDOOHQVLQGZlKUHQGHVGLHULFKWLJH(QWVFKHLGXQJ²DXFKZHQQ
HVXPGDV3DULVXUWHLOJHKWZREHLGLH:DKO MHGHUGHU*|WWLQQHQLPPHUGLH.DWDVWURSKH
EHGHXWHW² LQGLHVHU:HOWQLFKW JLEW:HGHUGLH JULHFKLVFKH)KUXQJQRFK+HOHQDXQG
VFKOLHOLFK 0HQHODRV KDEHQ GLH 6LWXDWLRQ XQG GLH +LQWHUJUQGH GHV )HOG]XJHV ULFKWLJ
EHZHUWHW VRQGHUQ MHGHU OlVVW VLFK YRQ GHQ $IIHNWHQ EHHLQIOXVVHQ GLH GHQ 8QWHUJDQJ
JHEUDFKW KDEHQ +HOHQD HUZHLVW VLFK DOV ]X DIIHNWEHVWLPPW XP DXI GDV UDWLRQDOH
$UJXPHQW GHU *HUHFKWLJNHLW HLQJHKHQ ]X N|QQHQ VLH EH]LFKWLJW +HNDEH GHU
/HLFKWVLQQLJNHLWGDVLH3DULV]XU:HOWJHEUDFKWXQGQLFKWJHW|WHWKDW9GDQQ
ZHLO VLFK GLH *|WWLQQHQ LQ HLQHP :HWWEHZHUE HLQJHPLVFKW KDEHQ 9  ZHLO
0HQHODRV VLHPLW 3DULV DOOHLQ JHODVVHQ KDW 9  ZHLO GLH0DFKW GHU$SKURGLWH
3DULVYHUIKUWKDW9XQGZHLOVLHYRQGHQ0lQQHUQDEJHKDOWHQZXUGHDOVVLH
]X IOLHKHQ YHUVXFKWH 9  'LH .DWHJRULH PLW GHU GHU *HEUDXFK GHU
0DFKWSRVLWLRQJHUHJHOWZLUGLVWDOVRQLFKWGLH*HUHFKWLJNHLWtyzqo9PLWGHU
VLHLKUH(QWIKUXQJEH]DKOHQPXVVVRQGHUQGLHYRQLKUVHOEVWJHEUDFKWHQ9RUZlQGHGLH
VLH ]X 3DULV JHIKUW KDEHQhEHUGLHV LVW HV QLFKW*HUHFKWLJNHLW ZDV+HOHQD EH]ZHFNW
VRQGHUQ GLH DEVROXWH (QWODVVXQJ YRQ GHQ 9RUZUIHQ XQG GHU GDUDQ DXVJHULFKWHWHQ
%HVWUDIXQJXQGVLHNDQQDXIJUXQGGHU5KHWRULNLKUH$UJXPHQWDWLRQDXIEDXHQXQGLKUH
0DFKWVLFKHUQ ,KUH6HOEVWYHUWHLGLJXQJHQWKlOW HLQH*HJHQEHUVWHOOXQJGHU UKHWRULVFKHQ
:LUNOLFKNHLW GHV VSlWHQ  -DKUKXQGHUWV XQG HLQHV VWDUN P\WKRORJLVFK EHVWLPPWHQ
+LQWHUJUXQGHV GHUHQ SDUDGR[H :LUNXQJ QLFKW GXUFK GLH $EOHKQXQJ LKUHU *HOWXQJ
EH]ZHLIHOWZHUGHQVROO+HOHQDGHQNWQXUDQGHQ1XW]HQGHUVLFKGXUFKHLQHEHVWLPPWH
+DQGOXQJYHUIROJHQOlVVW$PJU|WP|JOLFKHQ1XW]HQULFKWHWVLHGLHLQGHUGUDPDWLVFKHQ
                                                          
6FRGHO56
*RUJLDV'.%²=XU5KHWRULNYJODXFK'HPRNULW%DI
7KUDV\PDFKRV'.%.ULWLDV%$Q,DPEO²'HU$Q,DPEOKDWVLFKEHVRQGHUV
PLWGHU1RWZHQGLJNHLWHLQHUPRUDOLVFKHQ%HVWLPPXQJGHU5KHWRULNEHVFKlIWLJW
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+DQGOXQJDQVWHKHQGH(QWVFKHLGXQJ DXV ,KUH3RVLWLRQ DXIGLH DQGHUHQXQGGLH*|WWHU
]XUFN]XIKUHQ 'LH uyx YJO *RUJLDV '.  %  LVW GDV 0LWWHO GDV +HOHQD LQ
$QVSUXFKQLPPWXP]XJOHLFKGDGXUFKDOOHP|JOLFKHQ9RUZUIHJHJHQVLH]XZLGHUOHJHQ
(VLVWHLQDXIGLH=XNXQIWJHULFKWHWHU1XW]HQGHQVLHYHUIROJWDXFKZHQQGHU%H]XJDXI
$SKURGLWH GDV 0RWLY GHU +HOHQD DOV LQ GLH P\WKRORJLVFKH 9HUJDQJHQKHLW JHULFKWHWH
$XVUHGHDXVJHZLHVHQZHUGHQN|QQWH'DPLWZLUGGHU:DKOGHV3DULVXQGGHPGDUDXI
IROJHQGHQ =XVDPPHQVHLQ GHV 3DULV XQG GHU +HOHQD HLQH JHULQJHUH %HGHXWXQJ
]XJHVFKULHEHQ GD LP DQGHUHQ )DOO GHU WRWDOH 1LHGHUJDQJ GHU *ULHFKHQ XQG GLH
(UREHUXQJYRQJDQ](XURSD HLQVFKOLHOLFK GHV JULHFKLVFKHQ5DXPHVEHGHXWHQZUGHQ
(V ZlUH DQGHUV ZHQQ 3DULV QLFKW $SKURGLWH JHZlKOW KlWWH ,P =XVDPPHQKDQJ PLW
GLHVHP*HGDQNHQHUZHLVWVLFKGLH6FKXOGGHU+HOHQDDOVIDVWQLFKWH[LVWHQWXQGVRZLUG
LKUH7KHVHYRQGHU0|JOLFKNHLWGHU9HUDQWZRUWXQJEHIUHLW$EHUWURW]GHU:LUNXQJGLH
+HOHQD DXI0HQHODRV EWZDV YRU DOOHP(XULSLGHV GXUFKGLH'DUVWHOOXQJ LKUHU3HUVRQ
VFKDIIW JLOW GLH.RQWUDVWLHUXQJ GHU DXI GHU OLWHUDULVFKHQ:DKUKHLW EHUXKHQGHQ0\WKHQ
GHV3DULVXUWHLOVXQGGHV LQWHOOHNWXHOOHQ6WLOV LKUHU5HGHGHUDQGLH*HULFKWVUHGHQGHV
-DKUKXQGHUWVHULQQHUW
'LH $XVIKUXQJHQ +HNDEHV ODVVHQ LQ LKUHU ]ZLQJHQGHQ )ROJHULFKWLJNHLW IU
0HQHODRV NDXP QRFK HLQH DQGHUH 0|JOLFKNHLW ]X DOV LQ GHP YRUJHWUDJHQHQ /RJRV
HLQ]XVWLPPHQ (U VFKHLQW DXIJUXQG GHU UHDOLVWLVFKHQ $UJXPHQWDWLRQ GHU +HNDEH
HQWVFKLHGHQVHLQH)UDX]XEHVWUDIHQ+HOHQDELWWHWLKQVLH]XVFKRQHQVLHIlOOW]X%RGHQ
XQGEHWHWYRULKPDXIGLH.QLHQ(VJHK|UW]XP3ODQLKUHU)OXFKWGDVVVLHYRU0HQHODRV
OLHJWXQGXQWHUZUILJDXVVLHKW(VLVW+HNDEHEHZXVVWGDVVGLH6FK|QKHLWGHU+HOHQDGLH
PlQQOLFKH 6HLWH GHV0HQHODRV EHXJHQ NDQQ XQG VLH ELWWHW LKQ QRFK HLQPDO VWDUN XQG
XQQDFKJLHELJ ]X VHLQ 'LH 8QHQWVFKLHGHQKHLW XQG 8QVLFKHUKHLW GHV 0HQHODRV ZLUG
VFKRQLQGHQQlFKVWHQ9HUVHQDXJHQVFKHLQOLFK0HQHODRVEHVFKOLHVVWVLHQDFK$UJRV]X
EULQJHQ XQG LKUH %HVWUDIXQJ GHQ 9HUZDQGWHQ GHU 7RWHQ ]X EHUODVVHQ (U EHILHKOW
+HNDEHPLWHLQHPVWDUNHQ,PSHUDWLYDXI]XK|UHQqöqy¡£¯§9XQGPLWGHP
LQVWDELOHQ XQG NRUUXPSLHUWHQ&KDUDNWHU GHQ GLHP\WKRORJLVFKHQ4XHOOHQ VHKHQ ODVVHQ
                                                          
=XP3DULVXUWHLOV6WHSKDQRSRXORV6Å(UVWZHQQGLH6DJHGLHVH)RUPHUKlOW>GLH(XULSLGHV
GHP6WFNJHJHEHQKDW@NDQQ+HOHQDVLH]XLKUHU9HUWHLGLJXQJDXVQW]HQLQGHPVLHLKUH(QWIKUXQJGLH
QDFKGHU=XWHLOXQJGHV6FK|QKHLWVSUHLVHV DQ$SKURGLWH HUIROJWH DOV GDV NOHLQHUHhEHO IU*UHLFKHQODQG
GDUVWHOOW´
(XULSLGHVKDWVFKRQLQDQGHUHQ6WFNHQ,SK$XORGHU$QGURPNODUJHVWHOOWGDVVVLFK0HQHODRVXQWHU
GHP'UXFNGHU6LWXDWLRQVFKZHUHQWVFKHLGHQNDQQXQGGDVN|QQWHLP5DKPHQGHVlXHUHQ%LOGHVGDVHU
IUGLH 6SDUWDQHU VFKDIIW DOV1RWZHQGLJNHLW VHLQHU'UDPDWXUJLH JHOWHQ ,Q GHQ7URHULQQHQ NRPPHQQLFKW
VHOWHQ QHJDWLYH8UWHLOH EHU 6SDUWD XQG EHVRQGHUV+HOHQD YRU V 9 I I I ² )UZHLWHUH
(LQ]HOKHLWHQV3RROH:$3RZHOODQG6+RGNLQVRQ+UVJJ7KH6KDGRZRI6SDUWD/RQGRQDQG1HZ
<RUN
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YJO$QGUIIYHUVLFKHUW0HQHODRVGDVVHUVLFKQLFKWPHKUXP+HOHQD
NPPHUW6HLQ]ZHLGHXWLJHV'HQNHQMHGRFKZLUGYRQ+HNDEHHUNDQQWVLHEHVFKZ|UWGHQ
JULHFKLVFKHQ)KUHUGDVVHUVHLQH)UDXQLFKWLQGDVJOHLFKH6FKLIIVWHLJHQODVVHZHLOVLH
ZHLXQGGDV3XEOLNXPDKQWGDVVHU+HOHQDV5HL]HQDXIGHU5FNUHLVHHUQHXWHUOLHJHQ
ZHUGH vz BO >q oy vz .u y{uë 9  9RQ HLQHP 0HQHODRV ZLH LKQ
(XULSLGHVGDUVWHOOHQP|FKWHGHUHQWVFKLHGHQDXIWULWW+HOHQD]XEHVWUDIHQ 9
DXIHLQHQ&KDUDNWHUGHUQDFKJLHELJXQGYRUGHU/LHEHNQLHW9VROO
GLH(UQVWOLFKNHLWGHV.ULHJHVEH]ZHLIHOWXQGGLH)UDJHJHVWHOOWZHUGHQREPDQVLFKDXI
0HQHODRV·(QWVFKHLGXQJHQYHUODVVHQNDQQ'HU1DFKVSLHOGHU7UDJ|GLHXQGGDV/RVGHU
+HOHQDKDW(XULSLGHVGHU.ULVLVGHV=XVFKDXHUVEHUODVVHQDOOHZLVVHQDEHUVFKRQGDVV
+HOHQDQLHEHVWUDIWZRUGHQLVWVRQGHUQVLFKZLHGHUPLW0HQHODRVYHUV|KQWKDW(VLVW
VFKRQJHVFKHKHQGDVVGLHVHU.ULHJQLFKWGLH+LQULFKWXQJGHU 6FKXOGLJHQ VRQGHUQGHU
$QJHJULIIHQHQ XQG EHVRQGHUV ]ZHLHU XQVFKXOGLJHU0HQVFKHQ 3RO\[HQH XQG $VW\DQD[
PLWVLFKJHEUDFKWKDW'LH$QWZRUWDXIGLH)UDJHRE+HOHQDZLUNOLFK VFKXOGLJ LVWRGHU
QLFKW ZLUG QLFKW GXUFK GLHVHQ $JRQ EHDQWZRUWHW :DV PDQ DEHU DOV HQGJOWLJH
.RQVWHOODWLRQGHV$JRQVHUIDVVWLVWHLQH5HGHXQG*HJHQUHGHGLHVHLWHQVGHU+HOHQDDQ
GLH GHPDJRJLVFKH 9HUIDKUHQVZHLVH GHU DWKHQLVFKHQ 'HPRNUDWLH GHV  -DKUKXQGHUWV
HULQQHUW ZREHL GHUMHQLJH PLW GHP &KDULVPD GHU 5HGHJDEH GLH 0DVVH ]X EHHLQIOXVVHQ
                                                          
 'LH YLHO GLVNXWLHUWH (UZLGHUXQJ GHV 0HQHODRV ª£ëv} rëx L lyxO Buy  (V. 1050) VWHKW LP
VFKHLQEDUHQ:LGHUVSUXFK ]XP(UQVW GHU 6LWXDWLRQ'HP3XEOLNXP NDQQ GXUFK GLHVHQ.DODXHU EHZXVVW
ZHUGHQZDVGHQ6LQQGLHVHV.ULHJHV LVWZHUGLH3URWDJRQLVWHQGLHVHV=XJHVVLQGGLHHLQH6WDGW]HUVW|UW
XQGGLH)UDXHQYHUVNODYWKDEHQXQGEHLGHUVFKZLHULJHQ(QWVFKHLGXQJREGLHVFKXOGLJH+HOHQDEHVWUDIW
ZLUG RGHU QLFKW:LW]H EHU VLHPDFKHQ N|QQHQ'LH OHW]WH WU|VWOLFKH+RIIQXQJ DQ GLH VLFK GLH2SIHU
NODPPHUQEHZHLVWVLFKDOVQLFKWLJ'HU.ULHJNHQQWNHLQ0LWOHLGIUGLH%HVLHJWHQ6GD]X6HLGHQVWLFNHU
%3DOLQWRQRV+DUPRQLD6WXGLHQ]XNRPLVFKHQ(OHPHQWHQ LQGHUJULHFKLVFKHQ7UDJ|GLH+\SRPQHPDWD
*|WWLQJHQ  6 'DJHJHQ DEHU %XWWUH\ 79 (SLF LOOXVLRQV WUDJLF UHDOLWLHV RU:DV+HOHQ
RYHUZHLJKW"(XULSLGHV7URDGHVLQ/&06(UVLHKWNHLQNRPLVFKHV(OHPHQWLQ
GLHVHQ 9HUVHQ XQG ZHLVW DXI 3KHUHN\GHV· 9HUVLRQ GHU $UJRQDXWHQVDJH KLQ GLH 0HQHODRV EHQXW]W ÅWR
HQODUJH KLV RZQ LQVWDQFH EXW WKH GHHSHUPHDQLQJ LV WKDW KH KDVPLVVHG WKH SRLQW >@ WKH YHUVH LV QRW
IDWXRXVLWLVLQHSW´
9JO%ODLNORFN(06
'LHP\WKRJUDSKLVFKH7UDGLWLRQVFKUHLEWYRUGDVV0HQHODRV+HOHQDYHU]HLKHQZLUG$QGU2U
EHU$VSHNWHGHU0\WKHGLHQLFKWH[SOL]LWLQGHU7UDJ|GLHHUZlKQWZHUGHQV6WLQWRQ
$XIVROFKH:HLVHZXUGHQGLH$QJULIIVNULHJHGHU$WKHQHUJHJHQ0HORVXQG6L]LOLHQXQWHUQRPPHQZHLO
GLH 0DVVH DQ GLH 9HUVSUHFKXQJHQ XQG GLH $UJXPHQWH GHU 'HPDJRJHQ JHJODXEW KDEHQ GLH VLFK LQ
:LUNOLFKNHLW MHGRFKQXUIUVLFKVHOEVWXQG LKUHQ5XKPLQWHUHVVLHUWKDEHQ9JOGLH5HGHYRQ.OHRQ,,,
IIXQGGLHGHU$WKHQHU LP0HOLHUGLDORJ ,QGLHVHP'LDORJYHUVXFKHQGLH$WKHQHU]XHUNOlUHQZLHVLH
]XP7lWHUZHUGHQ(VLVWGLH/RJLNGHV%|VHQXQGGHU0DFKWGLHGHQ0HQVFKHQYHUZLFNHOWXQGVFKXOGLJ
ZHUGHQOlVVW8QGLVWHUHLQPDOVRZHLWGDQQJUHLIWGDV9HUKlQJQLVXQGYHUSHUUWGHU:HJ]XUFN'LH:HOW
GHV.ULHJHVEDVLHUW DXVVFKOLHOLFKDXI)XUFKWXQG6FKXOG'HU.ULHJ VHW]W DOOHVGDUDQ GHQ8QVFKXOGLJHQ
]XP6FKXOGLJHQ]XPDFKHQ ,P0HOLHUGLDORJKDQGHOW HV VLFKXPHLQSDUDEHOKDIWHV.DPPHUVSLHO GDVGLH
DEVXUGH /RJLN HLQHV XQJHUHFKWHQ XQG DEVROXWHQ 6\VWHPV GLH )ROJHQ YRQ 9HUUDW ZLH DXFK )ROWHU
WKHPDWLVLHUW
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LPVWDQGHZDUREVHLQH$UJXPHQWHSHUV|QOLFKHQ,QWHUHVVHQGLHQWHQRGHUQLFKW$XIGHU
DQGHUHQ6HLWHVWHKW+HNDEHGLHPLWYROOHU9HUQXQIWXQGPLWDXIGHU5HDOLWlWEDVLHUHQGHQ
9RUZUIHQ QXU HUUHLFKW GDVV VLFK LKUH 7UDJLN PHKU VWHLJHUW LQGHP GHP 3XEOLNXP
EHZXVVWZLUGGDVVHVLQGHU:LUNOLFKNHLWGHVSHORSRQQHVLVFKHQ.ULHJHVNHLQHQ3ODW]IU
*HUHFKWLJNHLWRKQH7UXJXQG7lXVFKXQJJLEW'LHVWlUNHUHQ$UJXPHQWHGHU+HNDEHGLH
VLFKDXIGLHPRUDOLVFKH:DKOXQG9HUDQWZRUWXQJEHUXIHQ²HLQHJUXQGVlW]OLFKH,GHHGHV
DWKHQLVFKHQ*HULFKWVYHUIDKUHQV GLH DEHU LQ GHU5HGH LKUHU*HJQHULQ IHKOW ² N|QQHQ
GHQ VFKZlFKHUHQ GHU +HOHQD QLFKW LQ :LUNOLFKNHLW LQ GHU $QZHQGXQJ GHU JHUHFKWHQ
%HVWUDIXQJEHUOHJHQVHLQVRQGHUQQXUVFKHLQEDULQGHU$JRQUHGHGLH2EHUKDQGKDEHQ
ZHLODP(QGHGHU$GLNRV/RJRVDQ9RUUDQJJHZLQQWXQGLQGLH7DWXPJHVHW]WZLUG(V
ZlUH IROJHULFKWLJ GDVV VLH JHPl GHP%HIHKO GHV'LNDLRQ VWHUEHQPVVWH DEHU GDVv
tyzqoxq}ö|uxq 9  GHU+HOHQDZHLVW DXI GLH8PZHUWXQJ KLQ GLH GLH:RUWH
ZlKUHQG GHV .ULHJHV LQ $WKHQ HUIDKUHQ KDEHQ 6LH KlOW IHVW GDVV LKU 7RG QLFKW GHQ
1RUPHQGHU*HUHFKWLJNHLW HQWVSULFKWXQGEH]ZHFNW GXUFK LKUH6HOEVWYHUWHLGLJXQJXQG
%HUXIXQJDXIGHQ:LOOHQGHU*|WWHUGLH0HLQXQJGHV0HQHODRV]XlQGHUQXQGGDGXUFK
GLH W|GOLFKH %HVWUDIXQJ ]X YHUPHLGHQ 'LHV LVW JHQDX GDVMHQLJH ZDV DXV GHQ
P\WKRORJLVFKHQ=HXJQLVVHQNODUKHUYRUJHKW0HQHODRVLVWDOOHLQJHNRPPHQMHW]WNHKUWHU
QDFK*ULHFKHQODQGPLWVHLQHU)UDX]XUFNGLHGDV/HLGYHUVFKXOGHWKDW+HNDEHGLHDP
VFKZHUVWHQ JHOLWWHQ KDW EOHLEW DOOHLQ XQG WURVWORV XP VLFK GHU /HLFKH GHV NOHLQHQ
$VW\DQD[]X]XZHQGHQGLH7DOWK\ELRVKHUHLQEULQJW
                                                          
 60HULGRU5&UHDWLYH5KHWRULF LQ(XULSLGHV·7URDGHV 6RPH QRWHV RQ+HFXED·V VSHHFK LQ &4 
6EHV6PLW$QP(VLVWGHUJHULFKWOLFKHQ5KHWRULNIUHPGZHQQPDQDOOHVGHU0DFKW
EHLPLVVW  
 6$ULVW:RONHQ XQG GDV 6FKROLRQ GHV&KRUV LQ GHQ9HUVHQ  GHU7URDGHV >u{msuy ¥
zq{zqzös

|q
 'LH 5KHWRULN NDQQ NHLQH PRUDOLVFK EHU]HXJHQGHQ (UJHEQLVVH JHZlKUOHLVWHQ ZHLO VLH VHOEVW HLQ
PRUDOLVFK LQGLIIHUHQWHV0LWWHO LVW YRQ GHP /HXWH GLH VNUXSHOORV LKUH =LHOH YHUIROJHQ EHUDXV HIIL]LHQW
*HEUDXFKPDFKHQ N|QQHQ =X GHQPRUDOLVFKHQ $XVZLUNXQJHQ GHV .ULHJHV UHFKQHW 7KXN\GLGHV LQ GHU
3DWKRORJLHGLH8PZHUWXQJGHU%HJULIIH,,,6GD]X+RJDQ-77KH.~oyRIZRUGVDW7KXF\GLGHV
LQ*5%66
(V LVWGLH IUGLH%HVLHJWHQGDUJHVWHOOWH XQG DEVROXWH1LFKWLJNHLW XQG9HUJHEOLFKNHLW GHV JULHFKLVFKHQ
)HOG]XJHV +RIIQXQJ WULWW LQ GHQ 7URHULQQHQ LQ NHLQHU 6]HQH DXI 9JO 6WURKP + (XULSLGHV
,QWHUSUHWDWLRQHQ]XUGUDPDWLVFKHQ)RUP0QFKHQ6]XULQQHUHQ5HVSRQVLRQ]ZLVFKHQGHP
YLHUWHQ (SHLVRGLRQ XQG GHP 5HGHGXHOO V 0HULGRU 5 &4 16   6  Å3ODFHG >WKLV
VKRZSLHFHRIUKHWRULF@DIWHUWKHVKRUWOLYHGKRSHIRUDIXWXUHIRU7UR\LVDQQLKLODWHGZKHQWKHODVW
VFLRQRIWKHUR\DOKRXVHLVWDNHQWRKLVGHDWKDWWKHHQGRIWKHVHFRQGHSHLVRGLRQ  LWSURYLGHVWKH
VXUYLYRUVRIWKHYDQTXLVKHGFLW\ZLWKDQRXWOHWIRUWKHLUIUXVWUDWLRQ´
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'LH QHJDWLYH %HXUWHLOXQJ GHU +HOHQD LQ GHU 7UDJ|GLH OlVVW VLFK PLW GHU DOOJHPHLQHQ
%HXUWHLOXQJGHV.ULHJHVYHUJOHLFKHQ(VVLQGGLHVHOEH$VSHNWHDXIGLH LQEHLGHQ)lOOHQ
KLQJHZLHVHQZLUG'DV/HLGGHU.lPSIHUGHQ7RGYLHOHU0HQVFKHQGLH$XVZLUNXQJHQ
IUGLH*HPHLQVFKDIWGHU1LFKW.lPSIHQGHQXQGGDV XQJOFNOLFKH 6FKLFNVDO HLQ]HOQHU
3HUVRQHQ
&([RGRV'LH9HUZLUNOLFKXQJGHU.RUUXSWLRQGHU0DFKW
'LH([RGRVGHU7UDJ|GLH9VFKOLHWGLHWUDJLVFKH.ODJHGHU)UDXHQ
DELQGHP7DOWK\ELRVGLH/HLFKHGHVXQVFKXOGLJHQ$VW\DQD[+HNDEHEHUEULQJWGDPLWVLH
EHVWDWWHWZHUGH'HU7RGGHV(QNHOVLVWQLFKWVPHKUDOVGHU6FKOXVVSXQNWHLQHU6HULHYRQ
8QWDWHQGHU*ULHFKHQ GHU GLH 6FKUHFNOLFKNHLW GHU7DW VWHLJHUW XQG GLH1LFKWLJNHLW GHU
PHQVFKOLFKHQ+RIIQXQJHQ H[HPSOLIL]LHUW'LH LP HUVWHQ 6WFN GHU7ULORJLH GDUJHVWHOOWH
XQGYHUIHKOWH(QWVFKHLGXQJGHU+HNDEH3DULVQLFKW]XW|WHQGHU(UIROJGHUPWWHUOLFKHQ
/LHEH VWDWW GHU VWDDWVPlQQLVFKHQ9HUQXQIW E]Z GHV ,QWHUHVVHV GHV(LQ]HOQHQ VWDWW GHU
*HPHLQVFKDIW VWHOOHQ GLH OHW]WH NDWDVWURSKDOH .RQVHTXHQ] GHU (QWVFKHLGXQJ +HNDEHV
GDU6WDWW HLQHU5DFKHRGHUHLQHUZHLWHUHQPQGOLFKHQ.RQIURQWDWLRQGHU&KDUDNWHUH
VWHKWKLHU DP(QGHGHV6WFNHVGHU%UDQG7URLDVGHUGHQ8QWHUJDQJYRQ.|QLJVKDXV
XQG9RONYHUVLQQELOGOLFKW7DOWK\ELRVNQGLJW+HNDEHYROO7UDXHUXQG.XPPHU{{}
>|¥tqz}.ss9DQGDVVVLHGLH%HVWDWWXQJGHV$VW\DQD[EHUQHKPHQ
PXVV6HLQHU(LOHDEHUXQGVHLQHU%HVRUJQLVEHUGLHEDOGLJH(UIOOXQJVHLQHV$XIWUDJHV
HQWVSULFKW GLH :LHGHUKROXQJ GHU :HLVH DXI GLH GDV .LQG EHVWDWWHW ZHUGHQ PXVV
7DOWK\ELRV IRUGHUW GDVV HV  lyq 9  XQG }|O 9  GXUFKJHIKUW
ZHUGHHULVWGHU9HUPLWWOHUGHU*ULHFKHQGHUNHLQ0LWOHLG]HLJHQNDQQVRQGHUQQXUVHLQH
$XIJDEH DOV HLQXQIUHLHU+HUROGYROOVWlQGLJHUOHGLJHQPXVV'HVKDOE LVW VHLQ9HUKDOWHQ
XQGVHLQH(LOHQLFKWQXUDXIJUXQGGHV0LWJHIKOVGDVVGHU/HLFKHQRFKQLFKWDOOH(KUH
]XJHWHLOW ZRUGHQ LVW VRQGHUQ DXFK ZHLO HU GLH +HLPIDKUW GHU *ULHFKHQIORWWH
EHVFKOHXQLJHQP|FKWH
+HNDEHlXHUW LKUH7UDXHUEHUGHQ7RGGHVNOHLQHQ$VW\DQD[ 6LHEHJLQQW LKUH.ODJH
PLW 6FKPlKXQJHQ JHJHQGLH IHLJHQ XQGXQEDUPKHU]LJHQ*ULHFKHQ 9  GLH
                                                          
,P*HJHQVDW]]XGHP5HGHGXHOO]ZLVFKHQ+HNDEHXQG+HOHQDLPYRUDQJHJDQJHQHQ(SHLVRGLRQRGHU
HLQHUHUOHLFKWHUQGHQ5DFKHGLH+HNDEHLQGHU+HNDEHDQ3RO\PHVWRUQLPPW9
'LH%HVWDWWXQJGHV$VW\DQD[ LVW LQ GHQ7URHULQQHQ ]XP HUVWHQ0DO EH]HXJW 6LH IlOOW GHU+HNDEH VWDWW
VHLQHU0XWWHU$QGURPDFKH ]XZHLO(XULSLGHV VLH ]XGHU3URWDJRQLVWLQ GHV/HLGHQVPDFKHQZLOO XQG VLH
GHVKDOEDXIGHU%KQHZlKUHQGGHVJDQ]HQGUDPDWLVFKHQ*HVFKHKHQVEHLZRKQHQOlVVW
6+RVH06WXGLHQ]XP&KRUEHL(XULSLGHV7HLO6WXWWJDUW66HLQHU0HLQXQJQDFKZLUG
GDV0RWLYGHU LPPDWXUDPRUVGDGXUFKJHNHQQ]HLFKQHWLGXUFKGLH.ODJHEHUGHQ7RGYRU(UUHLFKHQGHU
3XEHUWlW9LLQLFKWGHQ7RGVHOEVWVRQGHUQGDVYRU]HLWLJH'DKLQVFKHLGHQGDVVLKQDOOHU(UOHEQLVVH
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)XUFKWYRUHLQHPNOHLQHQ.LQGJHIKOWXQGVR]JHOORVUHDJLHUWKDEHQGDVVVLHVLFK]X
VHLQHPXQPHQVFKOLFKHQ7RGHQWVFKORVVHQKDEHQ'DQDFK IROJWPLWGHU$QUHGHDQGHQ
7RWHQ 9HLQH/HLFKHQUHGHGLH LKUHQ6WRIIYRUQHKPOLFKDXVGHP LQGLHVHP)DOO
EHVRQGHUVDXIIlOOLJHQ0RWLYGHULPPDWXUDPRUVVFK|SIW0LWGLHVHU7RWHQNODJHXQGGHQ
JOHLFK]HLWLJHQ9RUZUIHQJHJHQGLH6FKXOGLJHQ9GLHVHV
/RVHVZLUGGLH%HVWDWWXQJYRUEHUHLWHW'LH/HLFKH VROO JHVFKPFNWZHUGHQ'LH ULWXHOOH
9ROOHQGXQJGHV%HVWDWWXQJVYHUIDKUHQVZLUGYRQGHQ.ODJHQGHU+HNDEHXQGGHV&KRUV
EHJOHLWHW'XUFKLKUHGUDPDWLVFKH9HUJHJHQZlUWLJXQJGHU5RKKHLWHQGHU*ULHFKHQGUIH
HVQLFKWIHKOHQGDVVVLHHLQHOHW]WH.ULWLNDQGHQJULHFKLVFKHQ+DQGOXQJHQEW6LHVWHOOW
QRFKGHQ8QWHUVFKLHG]ZLVFKHQGHUJULHFKLVFKHQXQGGHU WURLDQLVFKHQ+DQGOXQJVZHLVH
KHUDXV LQGHP VLH GLH(KUXQJ+HNWRUVIzo{}lz  9  GXUFK VHLQHQ
6FKLOGGHQ:DIIHQGHV2G\VVHXVöö¥zqzöOptm2~y}y|Ó}o{q9
 JHJHQEHUVWHOOW ,Q HLQHU WH[WXDOHQ 6HOEVWEH]JOLFKNHLW 9  6LH VSULFKW
HLQH 7RWHQEHVFKZ|UXQJ DXV DOV RE VLH HLQH OlQJVW YHUVWRUEHQH 3HUVRQ ZlUH GLH
ZLHGHUDXIWULWW GLH GHP3DVVXV'LVWDQ] YRQ GHU 7UDJ|GLH YHUVFKDIIW YHUVXFKW+HNDEH
VLFK]XWU|VWHQXQGGLH:LUNOLFKNHLWGHV7RGHVGHVNOHLQHQ$VW\DQD[DXIJHZLVVH:HLVH
]XHUNOlUHQGDVPHQVFKOLFKH/HLGLVWYRQGHQ*|WWHUQYHUXUVDFKWZRUGHQXPWU|VWOLFKHV
/HLG ]XZHUGHQ GDV GHQ OHLGHQGHQ%HVLHJWHQ GLH2EHUKDQG EHU GLH WULXPSKLHUHQGHQ
6LHJHUVFKHQNW(VLVWLQGLHVHP$XJHQEOLFNNODUGDVVGLH:HOWGHU7URHULQQHQDXVVLFKWVORV
LVWGLH)UDXHQN|QQHQQXUDXIGHQ*HVDQJKRIIHQGHUGHQ5XKPEHZDKUWHLQHQ5XKP
MHGRFKGHUDXVGHP/HLGHUZlFKVW YJO+RP¨I6LHEHHQGHW LKUH.ODJHPLWGHU
DQVFKOLHHQGHQ )RUGHUXQJ QDFK GHU(NSKRUD GHU /HLFKH XQG PDFKW HLQHQ WU|VWOLFKHQ
=XVSUXFK LQGHPVLHVDJWGDVV IUGHQ7RWHQGHU$XIZDQGNHLQH5ROOHVSLHOH VRQGHUQ
GLHVH YHUJHEOLFKHQXQG VLQQORVHQ:QVFKHGHQ/HEHQGHQ ]X]XUHFKQHQ VHLHQ(V IROJW
GLHDQDSlVWLVFKH.ODJHGHV&KRUHV9EHUGDV6FKLFNVDOGHV$VW\DQD[GDV
PLW GHP %UDQG 7URLDV ]X YHUELQGHQ VHL 'HU &KRU ZHLVW PLW HLQHU MDPPHUQGHQ
$XVUXIXQJ Z Z¼ DXI GDV 6FKLFNVDO GHU /HEHQGHQ KLQ XQG UFNW GLH$XIPHUNVDPNHLW
+HNDEHV XQG GHU DQGHUHQ )UDXHQ DXI GDV EUHQQHQGH 7URLD HLQ %LOG GDV DQ GLH
WKXN\GLGHLVFKHQ'DUVWHOOXQJHQHULQQHUWDOVGLH6SDUWDQHU3ODWlD]HUVW|UWKDEHQ7KXN,,,
   ,VW GLH 6FKOXVVV]HQH DOV $XVGUXFN YRQ 5HVLJQDWLRQ ULFKWLJ YHUVWDQGHQ GDQQ
GUFNWVLFKGDULQDXFKGHU=ZHLIHODXVREHVHLQHQ:DQGHO]XP%HVVHUHQQRFKJHEHQ
ZLUG
                                                          
EHUDXEWKDW9LLL.ODJHEHUGHQ7RGYRUGHP7RGGHU(OWHUQ9
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7DOWK\ELRVJLEWGLHOHW]WHQ$QZHLVXQJHQIUGHQ$E]XJXQGIJWQRFKPDOVKLQ]X
GDVV +HNDEH GHP 2G\VVHXV EHUJHEHQ ZHUGH +LHUDXI NRPPW +HNDEH VHOEVW QRFK
HLQPDOLQ]XVDPPHQKlQJHQGHU5HGH]X:RUW6LHNODJWEHU LKU/HLGGDV LP$EVFKLHG
YRQLKUHP9DWHUODQGXQGLP$QEOLFNGHUEUHQQHQGHQ6WDGWHLQhEHUPDHUUHLFKWKDW9
 ,Q GHU$SRVWURSKH DQ GDV ELVKHU XQWHU GHQ 6WlGWHQ LP %DUEDUHQODQG ZHLW
KHUDXVUDJHQGH7URLD VWHOOW VLH ]XP OHW]WHQ0DOHGHQJHPHLQVDPHQ:HFKVHOGHV*OFNV
KHUDXV XQG NRQVWDWLHUW PLW %LWWHUNHLW XQG (PS|UXQJ GLH 9HUJHEOLFKNHLW DOOHU DQ GLH
*|WWHUJHULFKWHWHQ*HEHWH96REOHLEWLKUDOVHLQHOHW]WHIUHLH(QWVFKHLGXQJ
QLFKWV DQGHUHV EULJ DOV GHQ7RG LQ GHQ)ODPPHQ ]X VXFKHQ'LHV LVW GHU$QODVV IU
7DOWK\ELRVGLHEDOGLJH$EIKUXQJGHU+HNDEH]XEHIHKOHQGDPLWVLHOHEHQGLKUHPQHXHQ
+HUUQDXVJHOLHIHUWZLUGZDVMDGHU$XIWUDJGHU*ULHFKHQJHZHVHQZDUGHPGHU+HUROG
JHKRUFKHQPXVV'LHVHU OHW]WH$XVUXIGLH VRJHQDQQWHQ$QWLSKRQLHQ VLJQDOLVLHUHQGLH
DEVFKOLHHQGHQ.ODJHQXQGGLHWUDXULJHbXHUXQJGHU3URWDJRQLVWLQXQGGHV&KRUHVGD
GHU =HLWSXQNW LKUHU IRUWGDXHUQGHQ XQG )XUFKW HUUHJHQGHQ 9HUVFKOHSSXQJ XQG LKUHV
IROJHQGHQ6NODYHQWXPVJHNRPPHQLVWXQGGLH:LUNOLFKNHLWGHVMHW]LJHQ%UDQGHVXQGGHV
WRWDOHQ 8QWHUJDQJV HLQHU HLQVW EHUKPWHQ 6WDGW DOO]X GHXWOLFK HUVLFKWOLFK LVW 0LW GHQ
)ODPPHQ GHU 6WDGW WULWW ZLHGHU GDV %LOG KHUYRU GDV GDV HUVWH 6WFN GHU 7ULORJLH
JHVFKDIIHQKDWGLHYHUKlQJQLVYROOH)DFNHOQlPOLFKLQ3HUVRQGHV$OH[DQGURVYJOIU
6QHOOGDV LQGHU6]HQHGHU.DVVDQGUDZLHGHUKROWZRUGHQ LVW'HU Z©£ªº° 9 
NDQQ GHQ )UDXHQ NHLQHQ 7URVW ELHWHQ LVW HU QXU HLQ ,QGL] IU GLH 5HDNWLRQ GHU
9HUVNODYWHQGHPVLQQORVHQ'XUFKHLQDQGHUXQGGHUWRWDOHQ.DWDVWURSKHJHJHQEHU'LH
:HQGXQJ DQ GLH 7RWHQ +HNDEHV $SSHOO DQ 3ULDPRV 9  EOHLEW RKQH
(UZLGHUXQJZLHDXFKLKUH1LHGHUODJHQLFKWUFNJlQJLJJHPDFKWZHUGHQNDQQ:DVPLW
GHU $QUXIXQJ GHU 7RWHQ EHJRQQHQ KDW ZLUG PLW GHU *HZLVVKHLW GHU 9HUJHEOLFKNHLW
VRZRKOGHV/HEHQVDOVDXFKGHV%HLVWDQGHVGHU*|WWHUEHHQGHW'LHWRWDOH.DWDVWURSKH
7URLDVXQGGHU)UDXHQZXUGH VFKRQ LP3URORJYRQ3RVHLGRQYRUDXVJHVDJW 9 
DXFKGHUDEVFKOLHHQGH1LHGHUJDQJGHU*ULHFKHQZXUGH LP3URORJ 9YRQGHQ
*|WWHUQSURSKH]HLKWXQGYRQ.DVVDQGUDEDNFKDQWLVFKYHUNQGHW9
(XULSLGHV EHQXW]W XQG EUDXFKW NHLQHQ GHXV H[ PDFKLQD LP (SLORJ XP GLH
                                                          
'LH$QJVWGHV7DOWK\ELRVVHLQHU5ROOHQLFKW]XHQWVSUHFKHQWULIIWPDQRIWLP6WFNVR$QP
 (DVWHUOLQJ 3( 7UDJHG\ DQG 5LWXDO LQ 6FRGHO 5 7KHDWHU DQG 6RFLHW\ LQ WKH FODVVLFDO:RUOG $QQ
$UERU6Å5LWXDODV WKHVKDSLQJRUPHGLDWLRQRUSDWWHUQLQJRIVXIIHULQJKDVPRUHSRZHU WKDQ
GLDOHFWLFRUUHDVRQLQJLWVFKDUDFWHULVWLFPRGHVDUHODPHQWDWLRQDQGSUD\HUDQG(XULSLGHVVDZWKDWLWFRXOG
RIIHUDVXJJHVWLYHDQDORJXHIRUWUDJHG\LWVHOI´
'LH8PNHKUXQJGHUJHZ|KQOLFKHQ%HVWDQGWHLOHGHV3URORJVXQGGHV(SLORJV LQGHQ7URHULQQHQZXUGH
YRQ YLHOHQ ,QWHUSUHWHQ NULWLVLHUW 6 GD]X 'XQQ ) 0 7UDJHG\·V (QG &ORVXUH DQG ,QQRYDWLRQ LQ
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6FKZLHULJNHLWHQGHU*ULHFKHQNODU]XPDFKHQHVLVWRKQHKLQGLHPHQVFKOLFKH$NWLRQGLH
GDVJDQ]H6WFNXQGGDV/RVGHU7URHULQQHQEHVWLPPWQLFKWGLHJ|WWOLFKH)JXQJ
&=XVDPPHQIDVVXQJ
'LH 6FKLFNVDOVJHPHLQVFKDIW YRQ &KRU XQG+HNDEH SUlJW DXFK GLH XQPLWWHOEDU
IROJHQGH$XV]XJVV]HQHGLH7HLO GHV.RPPRV LVW 6RZRKO GLH)UDXHQ DOV DXFKGLH DOWH
.|QLJLQ HUOHEHQ GHQ 8QWHUJDQJ GHU 6WDGW 9  DXI GDV 7URPSHWHQVLJQDO KLQ
YHUODVVHQ VLH JHPHLQVFKDIWOLFK GLH %KQH (V EHVWHKW QXQ NHLQ 8QWHUVFKLHG PHKU
]ZLVFKHQ LKQHQ 'DEHL XQWHUVWUHLFKW ]XJOHLFK GLH XQJHZ|KQOLFKH )RUP GHV
$XV]XJVVFKOXVVHV GDV /HLG XQG GHQ=XVDPPHQEUXFK GHU2UGQXQJhEHUGLHV VLQG GLH
7URHULQQHQNHLQH7UDJ|GLHGLHGDVHLQ]HOQH/HLGLQGHQ9RUGHUJUXQGUFNWVRQGHUQYRQ
GHP7LWHOKHU HLQ*HIDQJHQVFKDIWVVWFNGDVGDV VFKZHUH/RVGHU+HLPDWORVLJNHLW XQG
GHU9HUVNODYXQJYRQXQVFKXOGLJHQ0HQVFKHQ]XP$XVGUXFNEULQJW(XULSLGHVIKUWDOOH
0|JOLFKNHLWHQYRUGLHVHLQHQGUDPDWLVSHUVRQDHLQQHZRKQHQGHU&KRUOHLGHWVHOEVWXQG
VHLQ/HLGYHUELQGHW LKQHQJPLWGHU3URWDJRQLVWLQ+HNDEHGLHQLHGLH%KQHYHUODVVHQ
KDWXQGXPGLHDOOHV/HLGNUHLVWGDPLWGLHXQPlLJHQ7DWHQGHVWURLDQLVFKHQ)HOG]XJHV
LQ GVWHUHP /LFKW XQG PLW GHQ VFKOHFKWHVWHQ %LOGHUQ GDUJHVWHOOW ZHUGHQ N|QQHQ 'LH
JHPHLQVDPH .ODJH GHU 7URHULQQHQ GDV XQEDUPKHU]LJH %HQHKPHQ GHU *ULHFKHQ GDV
GXUFK GLH +DOWXQJ GHV 7DOWK\ELRV XQG GHV 0HQHODRV YHUWUHWHQ ZLUG GLH
DXIHLQDQGHUIROJHQGHQ 6FKLFNVDOVVFKOlJH XQWHU GHQHQ GLH )UDXHQ OHLGHQ PVVHQ LP
=XVDPPHQKDQJPLWGHUJHPHLQVFKDIWOLFKHQ7UDXHUXQGGHUDEVFKOLHHQGHQ'DUVWHOOXQJ
GHV1LHGHUJDQJV7URLDV UDKPHQGLH6]HQHQIROJHGLHVHU7UDJ|GLHXQG UHFKWIHUWLJHQHLQH
.RQVWHOODWLRQGHV6WFNHVGLHGLHSROLWLVFKHWKLVFKH1XDQFLHUXQJHQWKOOW(LQHGLUHNWH
$QVSLHOXQJDXI]HLWJHQ|VVLVFKH*HVFKHKQLVVHXQG(QWVFKHLGXQJHQGLHYRQGHU+DOWXQJ
GHU &KDUDNWHUH LP 6WFN JHUHFKWIHUWLJW ZHUGHQ NDQQ NHLQH 'HILQLWLRQ GHV SROLWLVFKHQ
%HQHKPHQVGHV(XULSLGHVNODUVWHOOHQYRUQHKPOLFKZHLOHULQVHLQHP:HUNNHLQHQHJDWLYH
bXHUXQJEHUGHQ.ULHJXQGGLH(QWVFKOVVHGHU%HWHLOLJWHQELHWHW'LH7URHULQQHQDEHU
N|QQHQGLHP\WKLVFKH9HUJDQJHQKHLWEHOHXFKWHQLKUHLQHQHXH'LPHQVLRQVFKHQNHQXQG
GDGXUFKHLQHQ.RPPHQWDU]XLKUHU=HLWHUUHLFKHQ'DV0LWJHIKOPLWGHQ+HOGHQELOGHW
GLH 9RUDXVVHW]XQJ IU GDV %HJUHLIHQ GHU HWKLVFKHQ 3UREOHPDWLN GLH VLFK DXV GHP
REMHNWLYHQ XQG LPPHU ZLHGHU JHJHEHQHQ 8QUHFKW XQG GHU GDUDXI IROJHQGHQ XQG
                                                                                                                                                                     
(XULSLGHDQ'UDPD2[IRUG6XQG+DPLOWRQ53URORJXH3URSKHF\DQG3ORWLQ)RXU3OD\V
RI(XULSLGHVLQ$-36
+RVH06Å>'@HU&KRULVWQLFKWGDV(OHPHQWGDVGLH+DQGOXQJWUHLEWVRQGHUQHUGLHQW
YLHOPHKUGD]XGDV/HLGHLQHU(LQ]HOILJXUYRUGHP+LQWHUJUXQGGHV/HLGHQVHLQHU9LHO]DKOYRQ0HQVFKHQ
HUVFKHLQHQ]XODVVHQ´
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JHVHOOVFKDIWOLFK VDQNWLRQHUWHQ 5HDNWLRQ HUJLEW 9HUVWHKW GHU =XVFKDXHU GDVV GLHVH
3UREOHPDWLN LP 5DKPHQ VHLQHV HLJHQHQ PRUDOLVFKHQ +RUL]RQWHV XQG GHU LKQ
XPJHEHQGHQ :LUNOLFKNHLW XQO|VEDU LVW GUIWH ZRKO 9HUJQJHQ DXV GHU GUDPDWLVFKHQ
$XIIKUXQJGDVOHW]WHVHLQZDVGLHGUDPDWLVFKH$XIIKUXQJEHDEVLFKWLJW:DVYRUDOOHP
LQ GLHVHU 7UDJ|GLH KHUUVFKW LVW GLH 'DUVWHOOXQJ GHV HZLJHQ /HLGHQV XQG GHV
6FKLFNVDOVZHFKVHOVGLHQLFKWYRUDXV]XVHKHQVLQGXQGGHVZHJHQNHLQHVIDOOVXQWHUVFKlW]W
ZHUGHQGUIHQ'LH6FKLFNVDOVJHPHLQVFKDIWGHU7URHULQQHQXQGLKUVFKZHUHV/RVELOGHQ
GLH (LQKHLW GHU HXULSLGHLVFKHQ 7ULORJLH GLH YRQ $OH[DQGURV EHU 3DODPHGHV ]X GHQ
7URHULQQHQ GHQ )DFNHO 3DULV XQG GLH EUHQQHQGH 6WDGW YHUELQGHW $XHUGHP LVW GLH
ª£² ­©GDVB|{wz6HLQGHU.HUQJHGDQNHGHQ(XULSLGHVLQVHLQHP:HUNDQJHVLFKWV
GHVSHORSRQQHVLVFKHQ.ULHJHV]XP$XVGUXFNEULQJHQZROOWH*HGDQNHQGLH7KXN\GLGHV
LQ VHLQHU +LVWRULRJUDSKLH JHlXHUW KDW 'LH7URHULQQHQ ]HLJHQ GDVV IU GLH KDQGHOQGHQ
)LJXUHQGLHVHOEHQSROLWLVFKHQ.DWHJRULHQZLUNVDPVLQGZLHVLHIUGDV-DKUKXQGHUWY
&KDXV7KXN\GLGHVHUVFKORVVHQZHUGHQN|QQHQ]XU)UDJHGHV1XW]HQVGHQGLH$WKHQHU
YHUIROJHQ YJO 7KXN 9      ]XP0HFKDQLVPXV GHV SHUV|QOLFKHQ
9RUWHLOVGHQGLH6SDUWDQHUEHQXW]HQYJO,,,$QPHKUHUHQ
6WHOOHQZLUGGDV$XIHLQDQGHUWUHIIHQYRQP\WKLVFKHU9HUJDQJHQKHLWXQG-DKUKXQGHUWY
&KEHVRQGHUVGHXWOLFKZDVDXFKGHQDQDFKURQLVWLVFKHQ&KDUDNWHUHUIDKUEDUPDFKW'HU
*HLVW$FKLOOV GHUZLHGHU$FKLOO GHU ,OLDV $  VHLQsmq IRUGHUWZLUNWZLH HLQ
9HUVDW]VWFNDXVHLQHUIUHPGHQ:HOWGDVLQGLHYRQDQGHUHQ,QWHUHVVHQJHSUlJWH=HLWGHV
'LFKWHUV JHODQJW LVW YRU DOOHP GHVKDOE ZHLO GLH EHVWLPPWHQ :HUWH GHV KRPHULVFKHQ
$FKLOOVGXUFKGLHSROLWLVFKHQ0RWLYHGLHGHU+HUROGGLHJULHFKLVFKH6HLWHYHUWUHWHQGDOV
1RWZHQGLJNHLW DQIKUW GDVV $FKLOO HLQ smq HUKDOWH NRQWHUNDULHUW XQG DXVJHK|KOW
ZHUGHQ+LQWHUGLHVHQYRUGHUJUQGLJKRPHULVFKHQ:HUWHQVWHKHQKDQGIHVWHUHSROLWLVFKH
,QWHUHVVHQ 0RWLYH GHU 0DFKW GLH PHKU PLW GHU :HOW GHV SHORSRQQHVLVFKHQ .ULHJHV
JHPHLQVDPKDEHQDOVPLWGHUP\WKLVFKHQ9HUJDQJHQKHLW3RO\[HQHQlPOLFKGLHQWQLFKW
GHU(KUVWHLJHUXQJ$FKLOOV VRQGHUQ VLFKHUW GLH SROLWLVFKPLOLWlULVFKH+DQGOXQJVIlKLJNHLW
GHU*ULHFKHQ(VJHKWQLFKWXPGLH7RWHQHKUHVRQGHUQHKHUZLH LP(SLWDSKLRVGHV
3HULNOHVXPGDV:HLWHUIXQNWLRQLHUHQGHV6WDDWHVGHUDXIGHU/HLVWXQJVEHUHLWVFKDIWVHLQHU
                                                          
'LH2SIHUXQJELHWHWGHQ*ULHFKHQGLH6LFKHUKHLWXQG]HLJW]XJOHLFKZLHHLQH*UXSSHYRQ0HQVFKHQGLH
JHVWRUEHQHQ +HURHQ HKUW LQGHP VLH GLH 3URGXNWLRQ XQG GDV .RQVXPLHUHQ YRQ 6\PEROHQ XQG
PDWHULDOLVWLVFKHP5HLFKWXPNRQWUROOLHUW'LH0HQVFKHQDOV*UXSSHPDFKHQGLH(KUH]XHLQHU3HUVRQLKUHV
SHUV|QOLFKHQ,QWHUHVVHV6/RUDX[17KH,QYHQWLRQRI$WKHQV7KH)XQHUDO2UDWLRQLQWKH&ODVVLFDO&LW\
&DPEULGJHEHV6
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%UJHU JUQGHW 'LH P\WKLVFKH 9HUJDQJHQKHLW ZLUG PLW SROLWLVFKHQ 0D[LPHQ
YHUNQSIW GLH DXV GHP  -DKUKXQGHUW Y &K VWDPPHQ 'HU JOHLFKHQ ,QWHUSUHWDWLRQ
EHGDUI GHU DUELWUlUH 0RUGDQVFKODJ DXI $VW\DQD[ GDPLW GLH *ULHFKHQ GLH 0|JOLFKNHLW
HLQHV ]XNQIWLJHQ5lFKHUV7URLDVYHUQLFKWHQKDEHQ VLH VLFK HQWVFKLHGHQ LKQ ]X W|WHQ
6FKLHOLFKGLHSHUYHUWLHUWH5ROOHGHU*|WWHUGLHVLFKQXUGDUDXIEHVFKUlQNHQGLHW|GOLFKH
%HVWUDIXQJ GHU *ULHFKHQ DQ]XNQGLJHQ XQG GHUHQ +DQGOXQJVZHLVH GHP 0HQVFKHQ
DQ]XUHFKQHQ GDPLW LKU )UHYHO RIIHQNXQGLJ ZHUGHQ NDQQ XQG QLFKW GLH JHULQJHUH
(LQPLVFKXQJGHVJ|WWOLFKHQ:LOOHQVLQGHQPHQVFKOLFKHQ%HUHLFKGHPRQVWULHUWZLUG
'LH5HGHQGHV7DOWK\ELRVGHV0HQHODRVXQGGHU+HOHQDGLHVLFKDXIGHU6HLWH
GHU JULHFKLVFKHQ 5HDOLWlW EHILQGHQ XQWHUVFKHLGHQ VLFK HEHQIDOOV YRQ GHU :HOW GHU
P\WKLVFKHQ 9HUJDQJHQKHLW ,P (XULSLGHV6WFN VWHKW GLH QHXH 4XDOLWlW GHU 5KHWRULN
KLQWHUGHQ5HGHQGHU+HOHQDGLHZHVHQWOLFKYRQGHQKRPHULVFKHQ5HGHQYHUVFKLHGHQ
VLQG 6LH YHUWULWW GLHMHQLJHQ GLH PLW GHPDJRJLVFKHQ 0LWWHOQ XQG PLW GHU
hEHU]HXJXQJVNUDIW GLH LKQHQ LKUH 0DFKWVWHOOXQJ ]XVFKUHLEW PLW GHU 0DVVH ZLH PLW
HLQHP ,QVWUXPHQW GHU0DFKW XP]XJHKHQ YHUVWHKHQ +HOHQD QLPPW LKUH 5HGHIlKLJNHLW
XQG LKUH 6FK|QKHLW LQ$QVSUXFK LQGHP VLH LKUH7DWHQ GHP J|WWOLFKHQ:LOOHQ EHLPLVVW
XQG GDGXUFK 0HQHODRV DXI LKUH 6HLWH OHQNW 'LH $UW ZLH GLH EHLGHQ 5HGHQ GLH GHU
+HNDEH XQG GLH GHU +HOHQD JHKDOWHQ ZHUGHQ ZLH DUJXPHQWLHUW ZLUG LVW GXUFKJlQJLJ
]XPLQGHVW LPSOL]LWHV 7KHPD EHL 7KXN\GLGHV LQ +HOHQD MHGHQIDOOV VSLHJHOW VLFK GHU
]HLWJHQ|VVLVFKH'HPDJRJHGHVVHQ(LQIOXVVDXI VHLQH UHGQHULVFKH)lKLJNHLW JHVWW]W LVW
GLH0HQJHIUVLFK]XJHZLQQHQ$XFKLQGLHVHP3XQNW]HLJWVLFKGDVV(XULSLGHVXQG
GHU +LVWRULNHU JOHLFKHUPDHQ HLQH IU LKUH =HLW ZHVHQWOLFKH 3UREOHPDWLN DXIJHJULIIHQ
KDEHQ 'DV 3UREOHPEHZXVVWVHLQ LVW GHXWOLFK LQ .DSLWHO ,   DUWLNXOLHUW LQ GHP
7KXN\GLGHV VDJW GLH (UIRUVFKXQJ GHU 5HGHQ VHL VFKZLHULJ JHZHVHQ ZHLO GLH
2KUHQ]HXJHQVSlWHUQLFKWPHKUGDVVHOEHEHUGDVVHOEHDXVVDJHQ'LHJODXEKDIWHXQG
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y}'LHhEHUHLQVWLPPXQJPLWGHU'HQNZHLVHGHU*ULHFKHQLVWRIIHQVLFKWOLFK
'HU8PWDXVFKGHU)UDXHQDOV*HVFKHQNHXQGLKUH8PZDQGOXQJYRQ)UHLHQ]X9HUVNODYWHQEHVRQGHUV
ZLHGLH2SIHUXQJGHU3RO\[HQHLQGHU+HNDEHGDUJHVWHOOWZLUG]HLJHQSROLWLVFKH)XQNWLRQHQ:LHPLW5HFKW
%RXUGLHX3JHVDJWKDWÅ7RUHGXFHWRWKHIXQFWLRQRIFRPPXQLFDWLRQ²DOEHLWE\WKHWUDQVIHURIERUURZHG
FRQFHSWV²SKHQRPHQD VXFK DV >«@ WKH H[FKDQJH RI JLIWVZRUGV RUZRPHQ LV WR LJQRUH WKH VWUXFWXUDO
DPELYDOHQFH ZKLFK SUHGLVSRVHV WKHP WR IXOILOO D SROLWLFDO IXQFWLRQ RI GRPLQDWLRQ LQ DQG WKURXJK
SHUIRUPDQFH RI WKH FRPPXQLFDWLRQ IXQFWLRQ´ 2XWOLQH RI D WKHRU\ RI SUDFWLFH hEHUVY 5 1LFH
&DPEULGJH  6 ,Q EHLGHQ7UDJ|GLHQ GHU9HUVNODYXQJ GHU 7URHULQQHQ WUlJW GLHVHU8PWDXVFK ]X
6LFKHUKHLWXQG6WDELOLVLHUXQJGHUPlQQOLFKHQ0DFKWEHL
9JO)LQOH\0,$WKHQLDQGHPDJRJXHV3DVWDQG3UHVHQW6GHUGLH'HPDJRJHQDOVHLQ
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ORJLVFKH$UJXPHQWDWLRQGHU+HNDEHXQGGLH:LGHUOHJXQJGHU6WDQGSXQNWH+HOHQDVNDQQ
GHU DXV GHP VRSKLVWLVFKHQ 'LVNXVVLRQVYHUIDKUHQ GHV  -DKUKXQGHUWV Y &K
HQWVSULQJHQGHQ5HGHQLFKWVZLGHUVHW]HQ=XGHQPRUDOLVFKHQ$XVZLUNXQJHQGHV.ULHJHV
UHFKQHW 7KXN\GLGHV LQ GHU 3DWKRORJLH GLH 8PZHUWXQJ GHU %HJULIIH ,,,   ,P
SHORSRQQHVLVFKHQ .ULHJ KDW VLFK QDFK GHP %HULFKW GHV 7KXN\GLGHV HLQH lKQOLFKH
$XIO|VXQJLQGHU=XRUGQXQJYRQ:RUWXQG%HGHXWXQJHUHLJQHWZLHGLHMHQLJHGLH+HOHQD
LQ GHQ 7URHULQQHQ DQVSULFKW 7KXN\GLGHV ELHWHW DOVR HLQHQ JHHLJQHWHQ +LQWHUJUXQG YRU
GHPVLFKGLHDNWXHOOHQ.RQIOLNWHXQG)UDJHQGLH(XULSLGHV LQGHUYRQ LKPGUDPDWLVFK
JHVWDOWHWHQP\WKLVFKHQ9HUJDQJHQKHLW LPSOL]LW WKHPDWLVLHUWNODUKHUDXVKHEHQ(XULSLGHV
OlVVW GLH )LJXUHQ GHU P\WKLVFKHQ 9HUJDQJHQKHLW GLH .RQIOLNWH GXUFKVSLHOHQ GLH
7KXN\GLGHVGLUHNWXQGDQDO\WLVFKDQVSULFKW(UKDWGXUFKVHLQHVSH]LILVFKH:HLVHPLWGHU
P\WKLVFKHQ9HUJDQJHQKHLWXP]XJHKHQGLHDWWLVFKH%KQHIUGLH LQGLUHNWH'DUVWHOOXQJ
GHU LP SHORSRQQHVLVFKHQ .ULHJ ]X DOOJHPHLQHP %HZXVVWVHLQ JHODQJWHQ 3UREOHPH
JH|IIQHW,QGHPHUVHLQH3URWDJRQLVWHQLQGHQHLQ]HOQHQ6]HQHQ]X:RUWHNRPPHQXQG
LKUH $UJXPHQWDWLRQ VLFK HQWZLFNHOQ OlVVW LQGHP QlPOLFK .DVVDQGUD GLH 9RUWHLOH GHV
WURLDQLVFKHQ=XJHVIUGLH7URHUVHOEVWLQGHQ9RUGHUJUXQGEULQJW LQGHP$QGURPDFKH
GLHKHOGHQKDIWH'LPHQVLRQGHV+HNWRUVXQGLKUH6WHOOXQJDOV)UDXEHLLKPEHWRQWLQGHP
+HOHQD DOOH YHUIKUHULVFKHQ 0LWWHO ]XU hEHU]HXJXQJ LQ $QVSUXFK QLPPW VFKDIIW
(XULSLGHVHLQH7UDJ|GLHGHV/HLGHQVXQGGHU5KHWRULN]ZHL(OHPHQWHGLHLQ$WKHQGHV
-DKUKXQGHUWVGHQ.ULHJXQGGDV'HPDJRJLHYHUIDKUHQGHU3ROLWLNHUEHKHUUVFKWKDEHQ
$XHUGHPYHUVFKlUIWGDVLQGHQ&KRUOLHGHUQUHIOHNWLHUWH*HVFKHKHQGDV]HLWOLFK
YRUGHU'UDPHQKDQGOXQJOLHJWGLH9RUJHVFKLFKWHGHVWURLDQLVFKHQ)DOOVXQGGLH5ROOHGHU
+HOHQD XQG GHQ .RQWUDVW ]ZLVFKHQ GHU P\WKLVFKHQ 9HUJDQJHQKHLW XQG GHU $XWRU
*HJHQZDUW'D]XZLUGGLH MHW]LJH6LWXDWLRQ7URLDVVHLQ8QWHUJDQJ LPYLHUWHQ6WDVLPRQ
EHULFKWHW GDPLW GLH Y|OOLJH .DWDVWURSKH DXJHQVFKHLQOLFK XQG GDV OHW]WH .DSLWHO GHV
7URLD]XJHVDEJHVFKORVVHQZLUG(VHQWVWHKWGXUFKGLHVH9HUNQSIXQJGHVOHW]WHQ%LOGHV
GHUEUHQQHQGHQ6WDGWPLWGHUIUKHQP\WKLVFKHQ*HVFKLFKWHGHVWURLDQLVFKHQ)HOG]XJHV
XQGLKUHU.RQWUDKHQWHQGHU(LQGUXFNGDVVEHLGH6HLWHQVRZRKOGLH*ULHFKHQDOVDXFK
GLH7URHUVHLW-DKUHQQDFKHLQHP6FKHPDKDQGHOQGDVQLFKWGXUFKEURFKHQZHUGHQNDQQ
'RFK LQGHP GLH 3URWDJRQLVWHQ HLQH +DQGOXQJVZHLVH ZLHGHUKROHQ GLH ZHLW LQ GLH
P\WKLVFKH 9HUJDQJHQKHLW ]XUFNUHLFKW ² HV VLQG KLHU .DVVDQGUD XQG $QGURPDFKH
JHPHLQW²IlOOWGLHQHXH0RWLYDWLRQDXIYRQGHUVLHEHVWLPPWVLQGXQGGLHGHU=HLWGHV
                                                          
=XGHQWLHIJUHLIHQGHQ8PJHVWDOWXQJHQGHUEHUOLHIHUWHQ6DJHQIRUPGLH(XULSLGHV LQVHLQHQ7URHULQQHQ
YRUJHQRPPHQKDWV6WHSKDQRSRXORV7KEHV6(UVDJWQlPOLFKGD]XÅ>'@DGHU1DPH
(XULSLGHV DVVR]LDWLY GLH 9RUVWHOOXQJ GHV JHQLDOHQ 1HXHUHV KHUYRUUXIW GHU GDV hEHUOLHIHUWH EHOLHELJ
169
 -DKUKXQGHUWV HQWVSULQJW'DV*HVFKHKHQ LPP\WKLVFKHQ7URLDZLUG DXV HLQHU QHXHQ
3HUVSHNWLYH GXUFKOHXFKWHW XQG HUKlOW HLQH )RUP GLH DXV HLQHU IUHPGHQ XQG ]HLWOLFK
IHUQHQ8PJHEXQJ HLQHQ%OLFN DXI GDV ]HLWJHQ|VVLVFKH$WKHQ IUHLJLEW hEHUGLHV LVW GDV
7KHDWHU$WKHQVGLH$UWLNXODWLRQGHUSROLVGLHEHVRQGHUH,GHRORJLHQGHU6HOEVWGHILQLWLRQLQ
EHVRQGHUHQ=HLWHQHU]HXJWKDWXQGDXFKGLH$UWLNXODWLRQGHV3ROLVV\VWHPVGDV LQGHP
)HVWGHU*URHQ'LRQ\VLHQVHLQHQ1LHGHUVFKODJILQGHWGHP]XIROJHVFKHLQW IROJHULFKWLJ
]X VHLQ GDVV 3ROLWLVFKHV XQG 6R]LDOHV LQ 9HUVHQ VHLQH JHHLJQHWH 6WHOOH XQWHU GHQ
7UDJ|GLHQGHV-DKUKXQGHUWVILQGHQ
,QGLHVHP6LQQHN|QQWHGLH%HVWUDIXQJ]XPLQGHVW HLQHUGHU6FKXOGLJHQ DXIGHU
JULHFKLVFKHQ6HLWHQlPOLFKGHU+HOHQDGHQVFKOLPPHQ5XIGHQGLH*ULHFKHQVLFKVHOEVW
JHVFKDIIHQ KDEHQ DEOHQNHQ XQG YLHOOHLFKW ZlUH HV P|JOLFK GDVV GLH %HVWUDIXQJ GHU
JULHFKLVFKHQ)ORWWHGLHGHU(QWZLFNOXQJGHV6WFNHVIROJWXQGYRQGHUP\WKRORJLVFKHQ
7UDGLWLRQEHVWlWLJW LVW JHPLOGHUWZUGH'DJHJHQDEHUKDWQLFKWQXU+HOHQDGXUFK LKUH
5HGH XQG GLH'DUVWHOOXQJ LKUHV SHUV|QOLFKHQ /RVHV VLFK JHZHQGHW VRQGHUQ KDEHQ GLH
*ULHFKHQ DXFK GLH )ROJHQ LKUHV XQJHUHFKWHQ %HQHKPHQV DXI GLH VFKOLPPVWH :HLVH
HUWUDJHQPVVHQ'DV5LQJHQXPGLH'XUFKVHW]XQJ² GLHV LVW HLJHQWOLFKZDV LQ GLHVHU
7UDJ|GLH GXUFK GLH 6NL]]LHUXQJ GHV /HLGHQV JHVXFKW ZLUG ² IJW VLFK EHL 7KXN\GLGHV
HEHQVR ZLH EHL (XULSLGHV LQ GHQ *UXQGNRQIOLNW ]ZLVFKHQ (LQ]HO XQG
$OOJHPHLQLQWHUHVVH 'LH 0DFKW HUVWUHEHQ GLH 3ROLWLNHU QDFK 3HULNOHV QLFKW PHKU
YRUUDQJLJ XP GDV JHPHLQVDPH :RKOHUJHKHQ ]X JDUDQWLHUHQ VRQGHUQ DXV HLJHQHQ
,QWHUHVVHQ$XFKGLH0DFKWEHVHVVHQKHLWGHU*ULHFKHQ9 VWHKW LP
.RQIOLNW PLW GHP 1XW]HQ GHU $OOJHPHLQKHLW 9  7KXN\GLGHV XQG (XULSLGHV
YHUZHLVHQDXIGDVVHOEH3UREOHP'LHVWDDWOLFKH2UGQXQJLVWGDGXUFKJHIlKUGHWGDVVGLH
0DFKWQLFKWPHKULP'LHQVWGHU$OOJHPHLQKHLWVWHKWVRQGHUQGHUHLQ]HOQHQ%HGUIQLVVH
GDVVGDV,QWHUHVVHGHV(LQ]HOQHQGDVGHU*HPHLQVFKDIWEHUUDJW/HW]WHUH MHGRFKEOHLEW
XQEHUKUW XQG SDVVLY JHJHQEHU GHQ (QWVFKHLGXQJHQ GHU 0DFKWKDEHU RGHU QRFK
VFKOLPPHU DN]HSWLHUW VLH ZLH HV GDV 3XEOLNXP GHU HXULSLGHLVFKHQ 7UDJ|GLHQ JHPDFKW
                                                                                                                                                                     
XPELOGHWGHUDOVHUVWHHLQHU6DJHGLHHQWVFKHLGHQGH:HQGXQJJLEWRGHULQVLH3UREOHPHKLQHLQEULQJWDQGLH
PDQYRUKHUQLFKWHLQPDOJHGDFKWKDW´  
7hXN\GLGHV]HLJWZLHQDFK3HULNOHV3ROLWLNHUDXIWUHWHQGHQHQHVSULPlUXPGHQHLJHQHQ(KUJHL]JHKW
9RU DOOHP.OHRQ XQG$ONLELDGHV YHUN|USHUQ GLHVHQ7\SXV'HU*HJHQVDW] ]ZLVFKHQ 6WDDW XQG HLJHQHP
(KUJHL]EULFKWYRUDOOHPDQOlVVOLFKGHU VL]LOLVFKHQ([SHGLWLRQKHUYRU1LNLDV GHUMHQLJH6WUDWHJH GHU YRQ
GLHVHU8QWHUQHKPXQJ DEUlWPDFKW$ONLELDGHV 9RUZUIH'HU OHW]WH WUDW JHJHQ1LNLDV DXI ZHLO HU DXFK
VRQVWPLWLKPLQSROLWLVFKHQ)UDJHQXQHLQVZDUXQGZHLOHUHEHQLQGHVVHQ5HGHEORJHVWHOOWZRUGHQZDU
9RU DOOHP DEHU ZROOWH $ONLELDGHV )HOGKHUU ZHUGHQ VRZLH 5XKP XQG *HOG IU VLFK HUZHUEHQ
,QWHUHVVDQWHUZHLVHYHUVXFKW$ONLELDGHV LQ VHLQHU5HGH 9,GDV=XVDPPHQIDOOHQYRQHLJHQHPXQG
DOOJHPHLQHP1XW]HQLQVHLQHU3HUVRQGDU]XOHJHQVHLQSHUV|QOLFKHU5XKPEULQJHIU$WKHQ1XW]HQZHLO
GLHDQGHUHQ*ULHFKHQZHJHQVHLQHVSUXQNYROOHQ$XIWUHWHQVDXIK|KHUH0DFKWLQ$WKHQVFKOLHHQ9,

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KDEHQ VROO $XFK GLHV LVW HLQ 0RPHQW GHU GLH 7URHULQQHQ YRQ GHU P\WKLVFKHQ
9HUJDQJHQKHLW WUHQQW XQG LP *HJHQWHLO DXI GLH 9HUIDKUHQVZHLVH GHV  -DKUKXQGHUWV
DXIPHUNVDPPDFKW'LH9HUIJEDUNHLWGHV0\WKRVGLHHVJHVWDWWHWDOWHV*HVFKHKHQQHX
]X EHOHEHQ ]HLJW VLFK DQ GLHVHQ 6WHOOHQ XQG ZLUG GD]X JHQXW]W GLHVH QHXHQ
]HLWJHQ|VVLVFKHQ (UVFKHLQXQJHQ DXI GLH DWWLVFKH %KQH ]X EULQJHQ XQG NULWLVFK ]X
EHOHXFKWHQ 7URW]GHP LVW GLH 9HUNQSIXQJ XQG GLH *HJHQEHUVWHOOXQJ GHU &KDUDNWHUH
PLW]HLWJHQ|VVLVFKHQ)LJXUHQXQG3HUVRQHQLQGLHVHP:HUNZHGHUGDV=LHOGHV(XULSLGHV
QRFK GLH (LQVFKlW]XQJ GHV 3XEOLNXPV (V EHVWHKW GLH0|JOLFKNHLW GDVV HV XQWHU GHQ
=XVFKDXHUQGLHMHQLJHJDEGLHJHJHQGHQ.ULHJXQGVHLQH)ROJHLKUH0HLQXQJ]XlXHUQ
LQGHU/DJHZDUHQ:LH MHGHUGHU&KDUDNWHUH LP:HUN HWZDV DXVGUFNHQNRQQWH RKQH
HLQHHLQ]LJH%HGHXWXQJ]XYHUIROJHQ VRHEHQIDOOVNRQQWH VLFKGHU'LFKWHU ]XPHKU DOV
QXUHLQHU$UWYRQ3XEOLNXPZHQGHQ'HU)DOO7URLDVXQGGLHGDUDXIIROJHQGH%HVWUDIXQJ
GHU*ULHFKHQNRQQWHVLFKQLFKWXQDEGLQJEDUDXIGLH$WKHQHUEH]LHKHQGLHZlKUHQGGHV
SHORSRQQHVLVFKHQ.ULHJHV XQVFKXOGLJH0HQVFKHQJHW|WHW XQG 6WlGWH ]HUVW|UW KDEHQ V
GLH 0HOLHUDIIlUH 7KXN 9   VRQGHUQ NRQQWH DXFK LKUH $OOLHUWHQ EHWUHIIHQ
7DWVDFKHEOHLEWDEHUGDVVGLH8QWUHXHGHQ*|WWHUQXQG LKUHQ7HPSHOQJHJHQEHUZLH
JOHLFKIDOOV GLH 9HUVNODYXQJ GHU )UDXHQ XQG GHU NOHLQHQ .LQGHU GHU FKDUDNWHULVWLVFKH
$XVGUXFNGLHVHV.ULHJHV VLQGZRUDQGLH$WKHQHU LQ JURHP0D VFKXOGLJZDUHQ'HU
6FKOXVV GHU QLFKW PLW GHQ 9HUVSUHFKXQJHQ GHU *|WWHU XQG GHU 9RUDXVVDJH GHU
.DVVDQGUD EHU GLH %HVWUDIXQJ GHU *ULHFKHQ NRUUHVSRQGLHUW LVW NHLQ ,QGLNDWRU GDIU
GDVV (XULSLGHV LQ :LUNOLFKNHLW YRQ GHU %HVWUDIXQJ GHU DOOHLQ 6FKXOGLJHQ QLFKW JDQ]
EHU]HXJWZDU'HUSHORSRQQHVLVFKH.ULHJ LVWQRFKQLFKW VRZHLWJHNRPPHQGDPLWHU
VHLQH 6FKOVVH ]LHKHQ NDQQ RE GHP )UHYHO XQG GHU 9HUZHUIOLFKNHLW GLH ULFKWLJH
%HVWUDIXQJIROJW*HQDXVRLVW LQGHQ7URHULQQHQREZRKOWHLOZHLVH LQGHUP\WKRORJLVFKHQ
7UDGLWLRQ EHVWlWLJW GHU'LFKWHU QLFKW LQ GHU /DJH VLFK IU GDV /RV GHU 6FKXOGLJHQ ]X
HQWVFKHLGHQ XQG VLH DXVQDKPVORV ]X YHUXUWHLOHQ1XU+LQZHLVH DXI GLH %HVWUDIXQJ GHU
*ULHFKHQEHLLKUHU5FNUHLVHNDQQPDQHUKDOWHQXQG]ZDULQGHU5HGHGHU$WKHQDXQG
GHUGHU.DVVDQGUD
'DV6WFNVROOWH]HLJHQGDVVGHU.ULHJLQGHP0DLQGHPGLH*ULHFKHQLKQGHQ7URHUQ
JHJHQEHU JHIKUW KDEHQ ² XQG GDV LVW GXUFK GDV /HLGHQ GHU 7URHULQQHQ XQG LKUH
HLQDQGHU IROJHQGHQ 6FKLFNVDOVVFKOlJH VLFKWEDU ² GHQ 0DQJHO DQ }w VLFKWEDU
PDFKWXQGGLHVLFKHUH%HVWUDIXQJYRUZHJQLPPW:LHPDQLP:HUNGHV7KXN\GLGHVGLH
                                                          
'D]X V3RROH:(XULSLGHV DQG6SDUWD LQ$3RZHOO XQG 6+RGNLQVRQ  6  Å>:@KHQHYHU
(XULSLGHV OLVWV SODFHV RI VODYHU\ KH LV FDUHIXO WR LQFOXGH FLWLHV WKDW IRXJKW RQ ERWK VLGHV LQ WKH
3HORSRQQHVLDQ:DU´
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DOOPlKOLFKH (QWZLFNOXQJ GHU DWKHQLVFKHQ .RUUXSWLRQ VLHKW GK GLH XQPLWWHOEDU
QDFKSHULNOHLVFKH3HULRGHPLWGHUIDNWLVFKHQ=lVXUGHV1LNLDVIULHGHQVGDV$XIWUHWHQGHV
$ONLELDGHV 9  II GLH :LHGHUDXIQDKPH GHU $JUHVVLRQVSROLWLN 9   GHQ
0HOLHUGLDORJ XQG GLH VL]LOLVFKH ([SHGLWLRQ GLH GLH HQGJOWLJH 1LHGHUODJH GHU $WKHQHU
EHGHXWHWJLEWHVLQGHQ7URHULQQHQHLQHlKQOLFKH'DUVWHOOXQJ'LH*ULHFKHQQHKPHQNHLQH
5FNVLFKW DXI GLH 7HPSHO GHU *|WWHU EHQHKPHQ VLFK DXI GLH VFKOLPPVWH :HLVH GHQ
)UDXHQ JHJHQEHU XQG VFKHXHQ VLFK QLFKW ]ZHL XQVFKXOGLJH .LQGHU ]XP 2SIHU ]X
PDFKHQXP LKUHSHUV|QOLFKHQ ,QWHUHVVHQ ]X VLFKHUQ ,KUH+DOWXQJ DEHUZLUGPLW LKUHU
YHUKlQJQLVYROOHQ5FNUHLVHGHUVL]LOLVFKHQ([SHGLWLRQHQWVSUHFKHQG]X(QGHNRPPHQ
,QGLHVHP5DKPHQEHWUHIIHQDOOH%H]XJQDKPHQDXIGHQSDQKHOOHQLVFKHQ&KDUDNWHUGHV
.ULHJHVQLFKWGHQ7ULXPSKXQGGHQGDUDXV DEJHOHLWHWHQ5XKP²  GK HLQHQ.ULHJ DOV
EHOOXP LXVWXP ² VRQGHUQ DOOHLQ GLH 7DWVDFKH GDVV GHU'LFKWHUPLW VFKDUIVLQQLJHU ,URQLH
VHLQHU*HVHOOVFKDIWHLQH6HOEVWGDUVWHOOXQJXQG]XJOHLFKHLQH6HOEVWNULWLNOLHIHUW'HU$XWRU
WULWWVHLQHQ%UJHUQJHJHQEHUXQGKlOWLKQHQGLH%UFKLJNHLWLKUHU0RUDOYRUhEHUGLH
0|JOLFKNHLW DEHU PLW VHLQHU .XQVW JHVHOOVFKDIWOLFK ]X ZLUNHQ ZLUG HU VLFK NHLQHQ
,OOXVLRQHQKLQJHJHEHQKDEHQ
,QGLHVHP.DSLWHOVLQGHLQLJH3RVLWLRQHQHQWZLFNHOWZRUGHQGLHDOV$XVJDQJVSXQNWGHV
9HUVXFKV HLQHU $QWZRUW DXI GLH )UDJH GHV SROLWLVFKHQ &KDUDNWHUV GHU HXULSLGHLVFKHQ
7URHULQQHQ GLHQHQ(LQH VROFKHSROLWLVFKH)XQNWLRQ LP6LQQH YRQSROLVEH]RJHQHQ ,GHHQ
GDUI QLFKW EHUVHKHQ ZHUGHQ 'LH 7UDJ|GLH GHV (XULSLGHV ZLUG LQ HLQHP IHVWOLFKHQ
=HLWSXQNWLQV]HQLHUWGHUGDV6SLHOPLWGHU1RUPHQZHOWGHU3ROLVJHVWDWWHW9RQ%HODQJ
LVW GLH 7DWVDFKH GDVV GLH ([LVWHQ] HLQHV LGHDOHQ 3ROLVNRQ]HSWV RGHU HLQ 3URWDJRQLVW
VHLWHQVGHU*ULHFKHQDOVZLUNOLFKHUSROLWLVFKHU:HOWYHUEHVVHUHUXQG+HOGNDXP]XVHKHQ
VLQG=XJOHLFKLVWNODUGDVVGLH*HVWDOWXQJGHV9HUKlOWQLVVHVYRP(LQ]HOQHQ]XU*UXSSH
*HJHQVWDQGGHV 6SLHOVZLUG'HU*ULHFKH GHU(UREHUHUZLUG QLFKW QXUPLW HLQHPGHU
3URWDJRQLVWHQNRQIURQWLHUW VRQGHUQVW|WDXIGLHJDQ]H*HPHLQVFKDIWGHU WURLDQLVFKHQ
)UDXHQZDVGLH)UHYHOGHU*ULHFKHQQRFKVFKOLPPHUDEHUVFKRQDNWXHOOPDFKW²ZLHGLH
0DVVHQPRUGH GHU *ULHFKHQ ZlKUHQG GHV SHORSRQQHVLVFKHQ .ULHJHV 8QG ZDV DP
NODUVWHQLQGHQ9RUGHUJUXQGNRPPWVLQGGLH9HUJHEOLFKNHLWGHU0RUGDQVFKOlJHXQGGLH
YHUlQGHUWHQPDFKWSROLWLVFKHQ9HUKlOWQLVVHZLHVFKRQ7KXN\GLGHVLQVHLQHU$UFKlRORJLH
LQGHU(LQIKUXQJ VHLQHV:HUNHVEHPHUNW'LH LGHDOLVWLVFKH%HJUQGXQJGHV(SRVGLH
GHU+LVWRULNHUDXVVHLQHU(UIDKUXQJPLWGHU*HJHQZDUWJHZLQQWKlQJWPLWGHU)XUFKWGHU
9HUEQGHWHQ GHV $JDPHPQRQ YRU GHVVHQ 9RUPDFKWVWHOOXQJ ]XVDPPHQ 'LHVH
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,QWHUSUHWDWLRQ LVW GLH HLQGHXWLJVWH .ULWLN DQ GHU HSLVFKHQ 'DUVWHOOXQJ GHV 7URLVFKHQ
.ULHJHVXQGHUZHLVWVLFKDXFKDOVDNWXHOOIUGLH=HLWGHV(XULSLGHV
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''LHÄ7URDGHV¶GHV6HQHFD
'HU)RUVFKXQJVEHUEOLFN KDW JH]HLJW GDVV EHL GHQ9HUWUHWHUQ HLQHU SROLWLVFKHQ
,QWHUSUHWDWLRQ GHU 7UDJ|GLHQ 6HQHFDV EH]JOLFK LKUHU $EIDVVXQJV]HLW NHLQH (LQLJNHLW
KHUUVFKW'LHVLVW]XPJU|WHQ7HLOGDGXUFK]XHUNOlUHQGDVVHVNHLQHDQWLNHQ=HXJQLVVH
JLEW GLH HLQH NODUH 'DWLHUXQJ GHU 7UDJ|GLHQ HUODXEHQ %HL GHU )UDJH QDFK GHP
LQWHQGLHUWHQ 3XEOLNXP XQG GHP 2UW GHU $XIIKUXQJ GHU VHQHFDLVFKHQ 7UDJ|GLH ² LQ
GLHVHU$UEHLWZHUGHQ6FKOVVHDQKDQGGHU$QQDKPHJH]RJHQGDVVGLH7UDJ|GLHQ6HQHFDV
DXIJHIKUW ZXUGHQ ]XPLQGHVW YRU HLQHP NOHLQHQ =XVFKDXHUNUHLV ² JLEW HV
0HLQXQJVGLYHUJHQ]HQGLH)RUVFKXQJXQG6FKOXVVIROJHUXQJHQHUVFKZHUHQ
'D HV DXIJUXQG GLHVHU RIIHQHQ )UDJHQ XQG GHU SUREOHPDWLVFKHQ 'DWLHUXQJ QLFKW
ÅP|JOLFK >LVW@ IU DOOH 6WFNH HLQH HLQKHLWOLFKH )RUPHO ]X ILQGHQ GLH GLH SROLWLVFKH
7HQGHQ] DXFK QXU HLQLJHUPDHQ SUl]LVH XPVFKULHEH´ PXVV MHGH8QWHUVXFKXQJ ]XU
SROLWLVFKHQ%HGHXWXQJ7URDGHVGHV6HQHFDLKUHQ$XVJDQJLP6WFNVHOEVWQHKPHQ'DEHL
JLOWHV]XQlFKVWGLH7UDJ|GLHLQLKUHPOLWHUDULVFKHQ.RQWH[W]XVHKHQGDHVÅIU6HQHFD
VHOEVWYHUVWlQGOLFK >ZDU@ VLFKGLHSRHWLVFKH7UDGLWLRQDQ]XHLJQHQ´XQG VHLQ3XEOLNXP
GLHVH 7UDGLWLRQ HEHQIDOOV NDQQWH 'HU OLWHUDULVFKH .RQWH[W EHVWHKW QHEHQ 2YLGV
0HWDPRUSKRVHQ9HUJLOV$HQHLVXQGGHPGLFKWHULVFKHQ:HUNGHV+RUD]LQHUVWHU/LQLHDXV
GHQ JULHFKLVFKHQ XQG U|PLVFKHQ 7UDJ|GLHQ VRZLH DXV P\WKRORJLVFKHQ 3DVVDJHQ GHU
EULJHQ OLWHUDULVFKHQ *DWWXQJHQ 6HQHFDV 9HUKlOWQLV ]XP0\WKRV ZDU DEHU ZLH GDV
DQGHUHU DQWLNHU'LFKWHU DXFK HLQ VHKU IUHLHV (U EHWUDFKWHWH GLH IUKHUHQ'UDPHQ DOV
SDUDWDYHUEDGHQHQHUHLQHQRYDIDFLHVJHEHQNRQQWHXQGZROOWHHSI6HLQ3XEOLNXP
ZDUPLW VROFK HLQHP9HUIDKUHQ YHUWUDXW(V UHFKQHWH GDPLW GDVV LKP ]XP7HLO VFKRQ
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$XFK GLH UKHWRULVFKHQhEXQJHQ ]X 6HQHFDV=HLW YRQ GHQHQ XQV VLH6XDVRULDH VHLQHV9DWHUV HLQ %LOG
JHEHQN|QQHQDOV0\WKHQEHDUEHLWXQJHQEHWUDFKWHWZHUGHQYJO&RVWD&'17KH7UDJHGLHVLQ6HQHFD
/RQGRQ%RVWRQ6$OOHUGLQJVZDUGHU5KHWRUGHUHLQP\WKLVFKHV6XMHWEHKDQGHOWHIUHLHUDOV
HLQ 7UDJ|GLHQDXWRU IU GHQ LP +LQEOLFN DXI GHQ YRUJHJHEHQHQ 0\WKRV EHVWLPPWH 5HJHOQ JDOWHQ YJO
$ULVWRWHOHV 3RHW E  +RUD] HSLVW    'HU 5KHWRU NRQQWH ]% LQ HLQHU 5HGH PLW GHU
$XVJDQJVIUDJHGHOLEHUDW$JDPHPQRQDQ,SKLJHQLDPLPPROHWQHJDQWH&DOFKDQWHDOLWHUQDYLJDULIDVHVVH6HQ5KHWVXDV
LQGHU5ROOHGHVJULHFKLVFKHQ+HHUIKUHUVRKQHZHLWHUHV]XGHP(UJHEQLVNRPPHQ,SKLJHQLHQLFKW]X
RSIHUQ :HQQ 6HQHFD GDJHJHQ LQ HLQHP 'UDPD GDV )U XQG :LGHU HLQHU ZLFKWLJHQ (QWVFKHLGXQJ
EHOHXFKWHQZROOWHVRNRQQWHHUZRKOLQQHUKDOEHLQHVVROFKHQ3OlGR\HUVIUHLXQGVHLQHUHLJHQHQ$XIIDVVXQJ
HQWVSUHFKHQG DUJXPHQWLHUHQ:DVGLH:LUNXQJGHU5HGH LP'UDPD DEHU DQJLQJ ZDU HU DQ GHQ0\WKRV
JHEXQGHQGKHLQH$EOHKQXQJGHU2SIHUXQJ,SKLJHQLHVNRQQWHQLFKWGHUHQ5HWWXQJ]XU)ROJHKDEHQ,P
)DOOGHU7URDGHVPDJJHUDGHGLHVGHU$QODVVIUGLH6WRIIZDKOJHZHVHQVHLQ
174
EHNDQQWH]XP7HLOQHXH9HUVLRQHQJHERWHQZXUGHQXQGDN]HSWLHUWHHVDXFKZHQQHLQH
ELVODQJ QHJDWLYH )LJXU DXI HLQPDO SRVLWLY YRUJHIKUW ZXUGH (V NRQQWH HUJlQ]HQ ZDV
6HQHFD LQ GHU+DQGOXQJVIKUXQJ RGHU LQ GHU ([SRVLWLRQ DXHU$FKW OLH ZHLO HV LKP
XQZHVHQWOLFKVFKLHQXQGHVUHJLVWULHUWH$EZHLFKXQJHQYRQGHU7UDGLWLRQHEHQVRZLHGHQ
$QVFKOXVVDQHLQHEHVWLPPWH9HUVLRQDXVGLHVHPUHLFKHQ5HSHUWRLUH
$QGHQ¶JHlQGHUWHQ·6WHOOHQZLUGGDV3XEOLNXPVRGDUIPDQYHUPXWHQEHVRQGHUV
KHOOK|ULJJHZHVHQVHLQ6HLQH.HQQWQLVGHVSROLWLVFKHQ7DJHVJHVFKHKHQVXQGGHU5ROOH
GLH 6HQHFD GDULQ VSLHOWH VHLQH 6HQVLELOLWlW IU SROLWLVFKH 0HLQXQJVlXHUXQJHQ LQ
7UDJ|GLHQ VRZLH VHLQ:LVVHQ XP GLH SKLORVRSKLVFKHQ 3RVLWLRQHQ 6HQHFDV DXV VHLQHQ
3URVDVFKULIWHQ XQG DXV VHLQHUPQGOLFKHQ5HGH EHIlKLJWHQ HV GD]X GLH YRP'LFKWHU
LQWHQGLHUWH'HXWXQJ ]X YHUVWHKHQ:HU HV VLFK KHXWH ]XP=LHOPDFKW Å>WR@ SUHVHQW D
UHDVRQHG FDVH IRUZKDW VRPH LQWHOOLJHQW FRQWHPSRUDULHVPLJKW KDYH WKRXJKW´ PXVV
YHUVXFKHQVRZHLWZLHP|JOLFKGLH%HGLQJXQJHQ]XEHUFNVLFKWLJHQGLH6HQHFDEHLGHU
$EIDVVXQJ VHLQHU7UDJ|GLHQ IU VHLQ 3XEOLNXP YRUDXVVHW]WH'DV %HZXVVWVHLQ XQG GLH
8QP|JOLFKNHLWGLHVH%HGLQJXQJHQJlQ]OLFK]XHUIDVVHQXQG]XVLFKHUHQ(UJHEQLVVHQ]X
JHODQJHQ VROOWH GHP %HPKHQ XP HLQH $QQlKHUXQJ DQ GLH /|VXQJ QLFKW
HQWJHJHQVWHKHQ
'LH 9RUDXVVHW]XQJHQ IU GLH KLHU DQJHVWUHEWH 8QWHUVXFKXQJ ]XU SROLWLVFKHQ
%HGHXWXQJ YRQ 6HQHFDV 7URDGHV VLQG IROJHQGH 'HU 9HUJOHLFK PLW GHU +HFXED XQG
$QGURPDFKD $HFKPDORWLV GHV (QQLXV $VW\DQD[ XQG 7URDGHV GHV $FFLXV LQ GHQHQ GDV
VFKZHUH/RVGHU7URHULQQHQQDFKGHU=HUVW|UXQJ7URLDVGDUJHVWHOOWZLUGXQGEHVRQGHUV
GHU 7RG GHV $VW\DQD[ XQG GHU 3RO\[HQD LP 0LWWHOSXQNW GHU +DQGOXQJ VWHKW NDQQ
DXIJUXQG GHU IUDJPHQWDULVFKHQ hEHUOLHIHUXQJ QXU VHKU EHJUHQ]W GXUFKJHIKUW ZHUGHQ
$XFK GLH'DUVWHOOXQJ LP  %XFK GHU0HWDPRUSKRVHQ 2YLGV GLH GHQ 3URWRW\S IU GLH
2SIHUXQJGHU3RO\[HQDXQGGLHSDWKHWLVFKH0RQRGLHGHU+HNDEHJHJHEHQKDWVRZLHGLH
5HNRQVWUXNWLRQYRQ6RSKRNOHV·3RO\[HQDZHUGHQHLQHQ$QKDOWVSXQNWIUHLQZHLWHUHV
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9HUVWlQGQLVPLWGHQYRQ6HQHFDGXUFKJHVHW]WHQbQGHUXQJHQLP6WRIIGHU7URDGHVJHEHQ
(XULSLGHV·+HNDEHGDVDXIGHU+HLPUHLVHGHU*ULHFKHQDQGHUWKUDNLVFKHQ.VWHVSLHOW
XQG GLH GDV 6FKLFNVDO GHU JHIDQJHQHQ 7URHULQQHQ LP /DJHU GHU VLHJUHLFKHQ *ULHFKHQ
VFKLOGHUQGHQ7URHULQQHQDQGHQHQVLFK6HQHFDEHLVHLQHU%HDUEHLWXQJGHV7URDGHVP\WKRV
]ZHLIHOVRKQHRULHQWLHUWHVLQGYROOVWlQGLJHUKDOWHQ,P$OOJHPHLQHQDEHUHUJLEWVLFKDXV
GHP9HUJOHLFKGHVVHQHFDLVFKHQ6WFNHVPLWVHLQHQP|JOLFKHQ9RUELOGHUQGDVVNHLQHGHU
YROOVWlQGLJHUKDOWHQHQRGHULQ%UXFKVWFNHQEHNDQQWHQ7UDJ|GLHQVLFKDOVXQPLWWHOEDUHV
9RUELOGGHUVHQHFDLVFKHQ7URDGHVHUZHLVHQOlVVWGDGLH%HDUEHLWXQJGHV6WRIIHV(OHPHQWH
YHUVFKLHGHQHU GLFKWHULVFKHU 3URGXNWLRQ GHV 7URDGHVVWRIIHV HQWKlOW $XHUGHP N|QQHQ
ZLUXQVYRQ6HQHFDVSKLORVRSKLVFKHQ$QVLFKWHQGLHDOV5LFKWVFKQXUIUGLHPRUDOLVFKH
%HZHUWXQJ GHV +DQGHOQV GHU GUDPDWLV SHUVRQDH EHVRQGHUV GHV 3\UUKRV $JDPHPQRQ
8O\[HVXQG$QGURPDFKHJHOWHQPVVHQDQKDQGGHUEHUOLHIHUWHQ3URVDVFKULIWHQHLQ%LOG
PDFKHQ GDV GHP VHLQHU =HLWJHQRVVHQ ZRKO HQWVSULFKW:HLO VLH VLFK OHLFKWHU LQ HLQHQ
]HLWOLFKHQ %H]XJ ]X 6HQHFDV SROLWLVFKHP :LUNHQ VHW]HQ ODVVHQ XQG DQJHIKUWH
]HLWJHQ|VVLVFKH%HLVSLHOHXQG$XVVDJHQ6HQHFDVEHU VHLQHSHUV|QOLFKH/DJHHQWKDOWHQ
ZLUGGHU6FKOXVV JH]RJHQ GDVV VLH+LQZHLVH DXI GLH SROLWLVFKH=HLWJHVFKLFKWH JHEHQ
GLH EHL GHU ,QWHUSUHWDWLRQ GHU HLQ]HOQHQ 7UDJ|GLHQ KLOIUHLFK XQG JUXQGOHJHQG VHLQ
N|QQHQ 'DEHL OLHIHUQ YRU DOOHP GLH %HULFKWH GHV 7DFLWXV 6XHWRQ XQG 'LR GHQ
]HLWJHVFKLFKWOLFKHQ+LQWHUJUXQGYRUGHPVLFKGDV°XYUH6HQHFDVHQWIDOWHW
(VJHKWLQGLHVHU$UEHLWQLFKWGDUXPLQGHQ7URDGHVRIIHQNXQGLJH%H]XJQDKPHQ
DXIGLH=HLWJHVFKLFKWHLP6LQQHHLQHV+LQZHLVHVDOOHLQDXILKUH(QWVWHKXQJV]HLW]XVXFKHQ
XQG]XILQGHQ:HQQKLHUYRQ$QVSLHOXQJHQGLH5HGHLVWVLQG%H]XJQDKPHQPLWHLQHP
JDQ] EHVWLPPWHQ SROLWLVFKHQ 6LQQ XQG =ZHFN JHPHLQW GLH 6HQHFDV =XVFKDXHU RKQH
6FKZLHULJNHLWHQYHUVWHKHQNRQQWHQGDVLHVLFKLQGHU5HJHOQLFKWDXHUKDOEGHV5DKPHQV
GHUGUDPDWLVFKHQ+DQGOXQJEHZHJHQ$QVSLHOXQJHQDXI%HJHEHQKHLWHQGLHHLQLJH-DKUH
]XUFNODJHQ ZXUGHQ VLFKHU HEHQVR HLQGHXWLJ YHUVWDQGHQ ZLH VROFKH DXI XQPLWWHOEDU
YRUDQJHJDQJHQH (UHLJQLVVH :HQQ 6HQHFD HLQH 9HUELQGXQJ ]ZLVFKHQ HLQHP ZHLWHU
]XUFNOLHJHQGHQXQGHLQHPDNWXHOOHQ*HVFKHKHQKHUVWHOOWHJLQJHUVLFKHUGDYRQDXVGDVV
DXFK VHLQ 3XEOLNXP GLHVHQ =XVDPPHQKDQJ HUIDVVWH (LQ (UHLJQLV DXI GDV HU
RIIHQVLFKWOLFKDQVSLHOWHZDUNODUDOVWHUPLQXVSRVWGHILQLHUW'LH)UDJHRE6HQHFDYRUHWZDV
ZDUQHQGLHP|JOLFKHQ)ROJHQ HLQHUEHYRUVWHKHQGHQ(QWVFKHLGXQJPDKQHQG DXI]HLJHQ
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ZROOWH RE HU HLQH 7DW YHUXUWHLOHQ RE HU VLH UHFKWIHUWLJHQ ZROOWH PXVVWH VLFK VHLQ
3XEOLNXP QLFKW VWHOOHQ 'LH SROLWLVFKHQ $XVVDJHQ LQ GHQ 7UDJ|GLHQ GHV 6HQHFD VLQG
EHVRQGHUVLQHLQ]HOQHQ7HLOHQE]Z6]HQHQ]XEHREDFKWHQ$XIJUXQGGHU7DWVDFKHDEHU
GDVV HU YROOVWlQGLJH7UDJ|GLHQ JHVFKULHEHQKDWPXVVPDQ EHUSUIHQ LQZLHZHLW GLHVH
SROLWLVFKHQ $XVVDJHQ QLFKW QXU LQ HLQ]HOQHQ 6]HQHQ VRQGHUQ DXFK LP JDQ]HQ 'UDPD
$XVGUXFN ILQGHQ 'DV (UJHEQLV HLQHU VROFKHQ 8QWHUVXFKXQJ GDUI MHGRFK QLFKW ]XP
DOOHLQLJHQ 3UIVWHLQ IU GLH 3ODXVLELOLWlW HLQHU DXI HLQ]HOQHQ %HREDFKWXQJHQ IXHQGHQ
SROLWLVFKHQ,QWHUSUHWDWLRQZHUGHQVRQGHUQHVJLOWVWHWVDXFKDQGHUHQ)DNWRUHQYRUDOOHP
GHPYRUJHJHEHQHQ0\WKRV5HFKQXQJ]XWUDJHQ
'HU HQJH =XVDPPHQKDQJ GHU U|PLVFKHQ /LWHUDWXU PLW GHU 3ROLWLN GHU KLHU
DQKDQGGHUU|PLVFKHQ7UDJ|GLHQXQG6HQHFDVSKLORVRSKLVFKHQ6FKULIWHQVNL]]LHUWZXUGH
VRZLHGLHXPIDQJUHLFKHSROLWLVFKH,QWHUSUHWDWLRQGHU6HQHFDWUDJ|GLHQYRPDXVJHKHQGHQ
-DKUKXQGHUWELVLQGLHMQJVWH=HLWUHFKWIHUWLJHQGHQLQGLHVHU$UEHLWGXUFKJHIKUWHQ
$QODXI GLH %HGHXWXQJ GHU VHQHFDLVFKHQ 7URDGHV DXI LKUHQ %H]XJ ]XP SROLWLVFKHQ
=HLWJHVFKHKHQXQGDPPHLVWHQ]XGHQ6SLW]HQGHV6WDDWHV]XHUXLHUHQ7DFLWXV$QQ9,
  XQG'LR    EH]HXJHQ VFKRQ IU GLH =HLW GHV 7LEHULXV HLQH 7UDJ|GLH LQ
W\UDQQRV0DPHUFXV6FDXUXVPXVVWHIUVHLQHQ$WUHXVPLWGHP/HEHQEH]DKOHQZHLOHLQLJH
9HUVHDXVGLHVHU7UDJ|GLHDXI7LEHULXVEH]RJHQZXUGHQGHU]\QLVFKEHPHUNWHHUPDFKH
DXVLKPHLQHQ$MDV'HU7UDGLWLRQGHUGUDPDWLVFKHQ*DWWXQJGHUUHSXEOLNDQLVFKHQ=HLW
IROJHQG ZDU GLH *UXQGYRUDXVVHW]XQJ IU HLQH SROLWLVFKH %HGHXWXQJ GUDPDWLVFKHU
'DUELHWXQJLP6LQQHHLQHUSROLWLVFKHQ5H]HSWLRQGXUFK6FKDXVSLHOHUXQG3XEOLNXPGLH
&LFHUR IROJHQGHUPDHQ EHVFKULHEHQ KDWWH LQ PDJQD YDULHWDWH VHQWHQWLDUXP QXPTXDP XOOXP
IXLVVH ORFXP LQ TXR DOLTXLG D SRHWD GLFWXP FDGHUH LQ WHPSXV QRVWUXP YLGHUHWXU TXRG DXW SRSXOXP
XQLYHUVXP IXJHUHW DXW QRQ H[SULPHUHW LSVH DFWRU 6HVW  DXFK ZlKUHQG 1HURV +HUUVFKDIW
JHJHEHQ 6R EHULFKWHW 6XHWRQ ]XP %HLVSLHO GDVV ]DKOUHLFKH DXI 1HUR JHPQ]WH
6FKPlKXQG6SRWWYHUVHLQ5RPNXUVLHUWHQ1HUXQGGDVVGHU6FKDXVSLHOHU'DWXV
LQGHP HU DXI GHU %KQH GLH:RUWH «FDLPH SeWHT «FDLPH OWHT PLW 7ULQN XQG
6FKZLPPJHElUGHQEHJOHLWHWH1HURGLHJHZDOWVDPHQ7RGHYRQ&ODXGLXVXQG$JULSSLQD
                                                          
5LFKWLJVFKUHLEW7|FKWHUOHLP$QVFKOXVVDQ6HHFN*$6HQHFDV7UDJ|GLHQ LQ/HIqYUH(
'DV U|PLVFKH 'UDPD 'DUPVWDGW   Å'DGXUFK GD GLH *UXQGSUREOHPDWLN GHV 6WFNHV GHP
=XVFKDXHU YRQ $QIDQJ DQ NODU LVW >@ HUKlOW HV *HVFKORVVHQKHLW DQGHUHU $UW>@ 'LH 6WDWLN XQG
(LJHQVWlQGLJNHLW GHU (LQ]HOV]HQHQ HUKDOWHQ VR )XQNWLRQ DOV %HVWDQGWHLOH HLQHV ¶*HVDPWJHPlOGHV· PLW
]HQWUDOHU$XVVDJH´
 9JO 6HLGHQVWLFNHU %$UPVWURQJ ' $15: ,,   6  EHV  Å7KH SROLWLFDO
DZDUHQHVVRIWKH-XOLR&ODXGLDQDXGLHQFHLVUHYHDOHGLQPDQ\DQHFGRWHVDQGDFFRXQWV´²9JO)XKUPDQQ
0  6 I 0DQ KDWWH ÅNHLQH 6FKHX >@ DXV PHKU RGHU PLQGHU ZHLW HQWIHUQWHQ bKQOLFKNHLWHQ
DNWXHOOH3RLQWHXQGYHUKOOWH$QVSLHOXQJHQDXI*HJHQZlUWLJHVKHUDXV]XK|UHQ´(UIJWKLQ]XÅ$XFKDXV
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YRUKLHOW 1HU   .HLQ 5|PHU DEHU ZDU LQ GHU /DJH HLQHQ VR ZLUUHQ .RGH ZLH
%LVKRS HV JODXEW ]X YHUVWHKHQ RKQH ]X KHPPXQJVORVHQ 6SHNXODWLRQHQ JHIKUW ]X
ZHUGHQ
$QJHVLFKWV GHU GDPDOV EOLFKHQ 3UD[LV DXV YHUVFKLHGHQHQ 7UDJ|GLHQ VRZRKO
$ULHQXQG0RQRORJHYRU]XWUDJHQDOVDXFKHLQ]HOQH6]HQHQPLWPHKUHUHQ6FKDXVSLHOHUQ
DXI]XIKUHQVFKHLQWHVDXFKGHQNEDUGDVV6HQHFD]XQlFKVWQXU(LQ]HOV]HQHQPLWHLQHU
GHXWOLFKHQ SROLWLVFKHQ$XVVDJH YHUIDVVWH XQG GLHVH YRU HLQHP NOHLQHQ.UHLV DXIIKUHQ
RGHUUH]LWLHUHQOLH7URW]GHPZLUGGHU6LQQJHKDOWGHV6WFNHVQLFKWQXULQGHQYLHOHQ
6HQWHQ]HQXQG3DVVDJHQPLWPRUDOLVFKHU$XVVDJHHQWODUYW²ZLH]% LQGHU6WUHLWV]HQH
]ZLVFKHQ3\UUKXVXQG$JDPHPQRQ²VRQGHUQ LQ3DUWLHQ LQGHQHQGLH&KDUDNWHUH LKUH
$IIHNWH /HLGHQVFKDIWHQ XQG +DQGOXQJVZHLVHQ GDUVWHOOHQ VR GDVV GDV 6WFN LQ VHLQHU
*HVDPWKHLW YRQ %HGHXWXQJ ]X VHLQ VFKHLQW XQG VLFK DOV *DQ]HV DXI VHLQ 3XEOLNXP
ULFKWHW 'HP]XIROJH LVW GXUFK GLH %HWUDFKWXQJ GHU 7URDGHV ]X EHZHLVHQ GDVV LKUH
SROLWLVFKH.RQVWHOODWLRQHQJPLWLKUHPJDQ]HQLQKDOWOLFKHQ*HVFKHKHQYHUNQSIWLVWZDV
EHGHXWHW GDVV VLFK LKUH $XIIKUXQJ QLFKW DXI HLQHQ 7HLO RGHU DXI HLQH RGHU PHKUHUH
6]HQHQ EHVFKUlQNW VRQGHUQ VLFK DXI HLQH YROOVWlQGLJH $XIIKUXQJ YRU HLQHP
DXVJHZlKOWHQNOHLQHQ=XVFKDXHUNUHLV6HQHFDVVHLQHPLQWHQGLHUWHQHQJHQ)UHXQGHVNUHLV
GLH +RIJHVHOOVFKDIW HLQJHVFKORVVHQ DXVGHKQW 'LH 7URDGHV DOV *DQ]HV ELOGHQ HLQH
]ZHFNRULHQWLHUWH 7UDJ|GLH GLH GXUFK GLH GXUFKJHIKUWHQ bQGHUXQJHQ VRZRKO DOV HLQ
%KQHQVWFN FKDUDNWHULVLHUW ZHUGHQ NDQQ DOV DXFK GXUFK GLH 'DUVWHOOXQJ GHU
/HLGHQVFKDIWHQ XQG GHU 0DFKWEHVHVVHQKHLW IU HLQH 6SLHJHOXQJ GHU (UHLJQLVVH XQG
9HUKlOWQLVVHDPXQGXPGHQU|PLVFKHQ.DLVHUSDODVWELOGHQNDQQ]XGHP=HLWSXQNWDOV
GHU SROLWLVFKH +LQWHUJUXQG GHU 7UDJ|GLHQ HLQH ÅYHUNHKUWH :HOW´ GDUVWHOOW 'LH
                                                                                                                                                                     
GHQ7UDJ|GLHQ6HQHFDVZHUGHQVRPLWGLH=HLWJHQRVVHQJHEURFKHQH+LQZHLVHDXI(UHLJQLVVHXQG=XVWlQGH
DP.DLVHUKRIKHUDXVJHK|UWKDEHQ´
'LHYHUVXFKWH'HNRGLHUXQJYRQ-'%LVKRSIKUWDGDEVXUGXP9JOHWZDVHLQH$XVIKUXQJHQÅ7KH
&LW\RI7UR\LQ6HQHFDLVSULPDULO\WKH$XJXVWDQRUGR´6II
9JO'LKOH $ $	$   6  =X1HURV 5ROOH LP7KHDWHUJHVFKHKHQ VHLQHU=HLW YJO
6FKPLGW3/1HURXQGGDV7KHDWHULQ%OlQVGRUI-
 'D]X HEG 6FKPLGW  6 I Å>@ GD GLHVH (LQ]HOV]HQHQ DOV LVROLHUW DXIIKUEDU JHGDFKW XQG
YLHOOHLFKW VRJDU LVROLHUW YHUIDW ZRUGHQ VLQG´ :LU QHKPHQ GLH $QVLFKW GDVV GLH 7UDJ|GLHQ 6HQHFDV
DXIJHIKUWZXUGHQLQ$QVSUXFKVRGDVVGLHSROLWLVFKH,QWHUSUHWDWLRQGHV6WFNHVJHUHFKWIHUWLJWZLUG=XP
7KHPDGHU$XIIKUXQJGHUVHQHFDLVFKHQ7UDJ|GLHQV+ROOLQJVZRUWK$5HFLWDWLRQDOSRHWU\DQG6HQHFDQ
WUDJHG\,VWKHUHDVLPLODULW\"LQ&:6
6HQHFDV$EQHLJXQJJHJHQ0DVVHQYHUDQVWDOWXQJHQVSULFKWMHGRFKHKHUGDIUGDVVLKPDQGHU'DUELHWXQJ
VHLQHU7UDJ|GLHQLPVROFKHQ5DKPHQQLFKWVODJ9JO6¡UHQVHQ96²:DUHLQH$XIIKUXQJ
]%+HUFXOHV )XUHQV LP3RPSHLXVWKHDWHU DEHU:XQVFK GHV.DLVHUVZROOWH XQG NRQQWH 6HQHFD GLHVZRKO
NDXPYHUKLQGHUQ
 /HIqYUH ( 'LH .RQ]HSWLRQ GHU ÄYHUNHKUWHQ :HOW¶ LQ 6HQHFDV 7UDJ|GLHQ LQ 9RJW6SLUD * XQG
&DVWDJQD/+UVJ3HUYHUWHUHbVWKHWLNGHU9HUNHKUXQJ/LWHUDWXUXQG.XOWXUQHURQLVFKHU=HLWXQGLKUH
5H]HSWLRQ /HLS]LJ  6  Å(V KDW WLHIHQ 6LQQZHQQ 6HQHFD LQ VHLQHQ7UDJ|GLHQ HLQH ÄYHUNHKUWH¶
:HOW GDUVWHOOW hEHU GDV lVWKHWLVFKH 9HUJQJHQ KLQDXV VLH YRU]XIKUHQ HUVFKHLQW LKP GLH 8PJHEXQJ
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$NWXDOLVLHUXQJHQGHV0\WKRVYROO]LHKHQVLFKQLFKWQXULPJHOHJHQWOLFKHQ'XUFKVFKHLQHQ
GHU 5HDOLWlW LQ GHU P\WKRORJLVFKHQ (U]lKOXQJ ZREHL GLH DOWH %H]LHKXQJ ]ZLVFKHQ
*ULHFKHQXQG7URLDQHUQDOV6LHJHUXQG%HVLHJWHLQHLQHU6FKLFNVDOVJHPHLQVFKDIWYRQGHP
IDWXP JOHLFKHUPDHQ $XVJHOLHIHUWHQ DXIJHO|VW ZLUG  VRQGHUQ DXFK DOV HLJHQVWlQGLJH
6WHOOXQJQDKPHGHV'LFKWHUV]XU3ROLWLNVHLQHU=HLWGLHHLQGXUFKDXVGLIIHUHQ]LHUWHV/LFKW
DXIGDV*HVFKHKHQLQ5RPZLUIW
6HQHFDV7URDGHV JHOWHQ JHPHLQKLQ DOV %HLVSLHO IU HLQH YRQ /HLGHQVFKDIWHQ XQG
DUELWUlUHU+HUUVFKDIWVLGHRORJLHEHKHUUVFKWHV DNWXHOOHV*HELOGH0DQPXVV QLFKW QXU GLH
YLHOGLVNXWLHUWH6]HQH LQGHU3\UUKXVXQG$JDPHPQRQDXIWUHWHQ LQGHQ%OLFN QHKPHQ
VRQGHUQ GLH JDQ]H WURLDQLVFKH *HVHOOVFKDIW GLH GXUFK $QGURPDFKH +HNDEH XQG GHQ
&KRUYHUWUHWHQZLUGXQGGHQ*ULHFKHQXQG LKUHU+DOWXQJ IHLQGOLFKJHVLQQW LVW6RZRKO
GLH (QWZLFNOXQJ $QGURPDFKHV LKUH VWUDWHJLVFKHQ 6FKULWWH ]XU 9HUKHLPOLFKXQJ GHV
NOHLQHQ$VW\DQD[GLH5HDNWLRQGHV8O\[HVDXILKUH$XVUHGHQXQG$XVVDJHQZLHDXFKGLH
$XVHLQDQGHUVHW]XQJ ]ZLVFKHQ 3\UUKXV XQG $JDPHPQRQ XQG GLH 9RUIKUXQJ +HOHQDV
GHQWURLDQLVFKHQ9HUVNODYWHQJHJHQEHUPDFKHQGLH.HUQJHGDQNHQGHV6WFNHVDXV'LH
%H]LHKXQJGHU7URHULQQHQGHV&KRUV]XGHQ*HVWDOWHQGHU7UDJ|GLHVRZLHGLHSROLWLVFKH
5ROOH GLH GHU &KRU QLFKW QXU  DOV 9HUWUHWHU GHV 9RONHV VRQGHUQ DXFK DOV %LQGHJOLHG
]ZLVFKHQ GHPP\WKLVFKHQ*HVFKHKHQ XQG GHU SKLORVRSKLVFKHQ 5HIOH[LRQ VSLHOW ZLUG
ZHUNLPPDQHQW EHWUDFKWHW VR GDVV GHUHQ EHVRQGHUH %HGHXWXQJ IU GLH SROLWLVFKH
.RQ]HSWLRQGHV6WFNHVKHUYRUJHEUDFKWZLUG
'DV6WFNZLHDOOH7UDJ|GLHQ6HQHFDV]HLJWHLQH0XOWLIXQNWLRQDOLWlWGLHNQVWOHULVFKH
SKLORVRSKLVFKH XQG SROLWLVFKH =LHOH HQWKlOW 0LWWHOV HLQHU 3KlQRPHQRORJLH GHU 0DFKW
YHUVXFKW6HQHFDGXUFKVHLQH&KDUDNWHUHXQGGLHQHXJHVHKHQHP\WKRORJLVFKH7UDGLWLRQ
GLH0HFKDQLVPHQDXI]XGHFNHQGLHQLFKWQXUGLHPRUDOLVFKHQ0DVWlEHHLQHV+HUUVFKHUV
HQWKOOHQ²LQGHUMXOLVFKFODXGLVFKHQ=HLWVLQGVLH]XNRQVROLGLHUHQGDVLHDEZHVHQGVLQG
² VRQGHUQ DXFKGLH9HUZDQGOXQJ HLQHU+HUUVFKDIW ]XU 6FKUHFNHQVKHUUVFKDIW XQG HLQHU
0RQDUFKLH ]XU7\UDQQLV HUKHOOW:HQQHUGLHVHQhEHUJDQJ ]X IXQGLHUHQEH]ZHFNW XQG
GD]XGHQSV\FKRORJLVFKHQ%HLWUDJKLQ]XIJWEHNRPPWGLHDOOJHPHLQH$QDO\VHNRQNUHWH
SROLWLVFKH%HGHXWXQJ6HQHFDUHFKQHW LQVHLQHQ7URDGHVQLFKWQXUPLW1HURDE VRQGHUQ
                                                                                                                                                                     
EHVRQGHUV LQ SROLWLVFKHU +LQVLFKW DOV ÄYHUNHKUW¶ *HUDGH GHVKDOE HQWVSULQJW GLH KlXILJ DQ]XWUHIIHQGH
8PGUHKXQJYHUJLOLVFKHU0RWLYHGHU(LQVLFKW GD IU VHLQ=HLWDOWHU HLQH UDGLNDOH8PZHUWXQJ GHU:HUWH
JHJHQEHUGHUDXJXVWHLVFKHQ(SRFKHJLOW´
,QVJHVDPWWUHIIHQG]XU0XOWLILNWLRQDOLWlWVEHV%R\OH$-6HQHFDQ7UDJHG\7ZHOYHSURSRVLWLRQVLQ
5DPXV6XQGEHV]X7URDGHVLQHEG6HQHFD·V7URDGHV,QWURG7H[W7UDQVOD&RPP
/HHGV6Å2YHUWWH[WXDODOOXVLRQDQGPHWDOLWHUDU\ODQJXDJHPDNHRI7URDGHVDVHOIUHIOH[LYHPXOWL
UHIHUHQWLDO WH[W ZKLFK HQJDJHV LQ D FRQVWDQW DQG SHUYDVLYH FRXQWHUSRLQW ZLWK WKH GUDPDWLF DQG SRHWLF
WUDGLWLRQ´
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PLW GHP JHVDPWHQ 6\VWHP DQ GHVVHQ %HKHUUVFKEDUNHLW HU HLQVW JHJODXEW KDWWH 'LH
V\VWHPEHGLQJWH'HJHQHULHUXQJGLH HUXQWHUGHU MXOLVFKFODXGLVFKHQ'\QDVWLHPLWHUOHEWH
XQGLQ1HURV+HUUVFKDIWVLGHRORJLHVLFK]XHQWZLFNHOQVDKVSLHJHOWVLFK LQGHU:HOWGHU
7URDGHVZLGHU'LH IHKOHQGH(WKLNXQG*HUHFKWLJNHLW GLH:LOONUGHU*ULHFKHQGLHGLH
2SIHUXQJGHVXQVFKXOGLJHQ$VW\DQD[XQGGHU3RO\[HQDEHVFKORVVHQKDEHQZHUGHQDOV
ZLFKWLJH DXV GHP WUDJLVFKHQ *HVFKHKHQ DEVWUDKLHUWH 6WUXNWXUHQ DXI GLH =HLW GHV
QHURQLVFKHQ3ULQ]LSDWVEHUWUDJHQXQGVRPLWHUJHEHQVLFK]ZLVFKHQWUDJLVFKHU+DQGOXQJ
XQGKLVWRULVFKHP*HVFKHKHQPHUNOLFKH*OHLFKNOlQJH
'3URORJ'LH9HUJHJHQZlUWLJXQJGHU0LVHUH
$P $QIDQJ GHV 6WFNHV VWHOOW 6HQHFD VFKRQ GLH /HLGHQGHQ GDU XQWHU GHQHQ
+HNDEHGLH]HQWUDOH5ROOHVSLHOWVLHLVWGLHUHSUlVHQWDWLYH*HVWDOWGLHXQVGHQ1LHGHUJDQJ
7URLDV XQG GLH $WPRVSKlUH GHV 7RGHV ]HLJHQ NDQQ GD VLH VHOEVW XQWHU VlPWOLFKHQ
&KDUDNWHUHQDPPHLVWHQJHOLWWHQKDW6LHKDWLKUHQ0DQQYLHOHLKUHU.LQGHULKUH)UHLKHLW
XQGLKU.|QLJUHLFKYHUORUHQXQGLPZHLWHUHQ9HUODXIGHV6WFNHVZLUGVLHQLFKWQXUDOV
6NODYLQ YHUVFKOHSSW VRQGHUQ DXFK YRQ GHU 7|WXQJ HLQHU ZHLWHUHQ 7RFKWHU XQG HLQHV
(QNHONLQGHV EHWURIIHQ 6LH VHOEVW LVW GDV SHUVRQLIL]LHUWH 6FKLFNVDO 7URLDV ,Q LKU
NRQ]HQWULHUWVLFKDOOHVHUGHQNOLFKH/HLGEUHQQSXQNWDUWLJ'DVU|PLVFKH3XEOLNXPNRQQWH
VLFKPLWGHP6FKLFNVDOGHUP\WKLVFKHQ9RUIDKUHULQLGHQWLIL]LHUHQXQGPLWLKUPLWOHLGHQ
6LHZDUHLQH5|PHULQ¶
'HU'LFKWHUEULQJW YRQ$QIDQJ DQ GLH$XIPHUNVDPNHLW GHU=XVFKDXHU DXI GDV
/HLG GHU %HVLHJWHQ XQG GLH $XVZHJORVLJNHLW LKUHU 6LWXDWLRQ (U EUDXFKW NHLQHQ
*|WWHUSURORJZLH(XULSLGHVLQVHLQHQ7URHULQQHQDOVHU$WKHQDXQG3RVHLGRQEHQXW]WKDW
XP GDV WUDJLVFKH *HVFKHKHQ YRU]XIKUHQ XQG DXI GLH %HVWUDIXQJ GHU *ULHFKHQ
YRU]XEHUHLWHQ:lKUHQGGHUJULHFKLVFKH'LFKWHUJURHQ:HUWDXIGDVVLFKDXHUKDOEGHU
GUDPDWLVFKHQ'DUVWHOOXQJ EHILQGHQGH*HVFKHKHQ OHJW XQG GLH VLFKHUH.DWDVWURSKH GHU
8QUHFKW +DQGHOQGHQ YRU GHQ $XJHQ IKUW ZHLO HU GDGXUFK GLH .RQ]HSWLRQ XQG GLH
9HUZLUNOLFKXQJGHUXQPHQVFKOLFKHQ7DWHQGHVSHORSRQQHVLVFKHQ.ULHJHVNULWLVLHUW]LHKW
6HQHFDHVYRUGLH0LVHUHNODU]XVWHOOHQGHQSV\FKRORJLVFKHQ'UXFNGHU&KDUDNWHUHGHQ
$IIHNWGHUPHWXV ]X VNL]]LHUHQZHLO HUGDUDQ LQWHUHVVLHUW LVW GLH YHUIHKOWHQ+DQGOXQJHQ
XQG LKUH )ROJHQ ]XP $XVGUXFN ]X EULQJHQ XQG ]XJOHLFK GLH 6FKXOG GHV SROLWLVFKHQ
6\VWHPV VHLQHU (SRFKH HPSRU]XKHEHQ ,Q GLHVHP 3XQNW LVW GLH SROLWLVFKH PLW GHU
SKLORVRSKLVFKHQ 6WRULFKWXQJ GHU 7UDJ|GLH ]X YHUELQGHQ 6HLQ SKLORVRSKLVFKHV
6SHNWUXPGDVPDQ]X8QUHFKWDOVQXUDQGHU(WKLNLQWHUHVVLHUWEHWUDFKWHWHUZHLWHUWVLFK
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HUKHEOLFKZHQQHUGDVKLHUIUGHQ$VSHNWGHU0DFKWE]ZGHU3V\FKHGHU0DFKWKDEHU
(QWZLFNHOWHLQGHQJU|HUHQ=XVDPPHQKDQJGHV0HQVFKOLFKHQVWHOOWXQGGLH$QDO\VHGHU
SV\FKLVFKHQ *UXQGNUlIWH DOV LQQHUHQ .HUQ VHLQHU 7UDJLN EHVFKUHLEW 8P GHQ
SROLWLVFKHQ&KDUDNWHUVHLQHU7UDJ|GLH]XUHFKWIHUWLJHQPXVVPDQGLH$QWULHEVNUlIWHGHU
3HUVRQHQHQWGHFNHQGLHKLQWHUGHQ7DWHQGHU/HLGHQGHQXQGGHU/HLG+HUYRUUXIHQGHQ
YHUERUJHQEOHLEHQ
,QVROFKHP=XVDPPHQKDQJEHVLW]WGLH*HVWDOWGHU+HNDEHHLQHEHVRQGHUH5ROOH
LPGUDPDWLVFKHQ*HVFKHKHQGDVLHJOHLFK]HLWLJNHLQHYRUDXVDKQHQGHQ.UlIWHKDWNHLQH
VLFKHUH9HUJHOWXQJGHU*ULHFKHQJHZlKUOHLVWHQE]Z VLFKYRUVWHOOHQNDQQ XQGQXUGD
LVWGDPLWGLH%UXWDOLWlWGHU6LHJHU LQ LKUHU3HUVRQ LKUHQ1LHGHUVFKODJ ILQGHW 6LH LVW GLH
5LFKWVFKQXU ]ZLVFKHQ GHP IUKHUHQ JHJHQZlUWLJHQ XQG ]XNQIWLJHQ -DPPHU GHU
OHLGWUDJHQGHQ7URHULQQHQGHUHQ%HVFKUHLEXQJGHV7URLDIDOOVPLWGHQ0DFKWVWUXNWXUHQLP
]ZLVFKHQXQGLQQHUVWDDWOLFKHQ|IIHQWOLFKHQXQGSULYDWHQ%HUHLFKNRUUHVSRQGLHUWXQGGLH
5DKPHQEHGLQJXQJHQXQWHUGHQHQVLFKGDV9HUEUHFKHQHQWZLFNHOWVFKDIIW6LHVFKDIIWGLH
GVWHUH$WPRVSKlUHXQGVWLPPWGLH=XVFKDXHUDXIGHQVFKULOOHQ7RQGHU5DVHUHLHLQGHU
+DQGOXQJ XQG 6SUDFKH GHV 6WFNHV EHVWLPPHQ ZLUG ZlKUHQG VFKRQ LQ GHQ HUVWHQ
9HUVHQ DOOH ZLFKWLJHQ 0RWLYH XQG %LOGHU GHV 6WFNHV HLQJHIKUW ZHUGHQ 0LW HLQHU
VFKURIIHQ (LQVHLWLJNHLW GHU /HLGHQVGDUVWHOOXQJ QlPOLFK GLH QLFKW GHU (LQVLFKW LQ GLH
XQEHUHFKHQEDUH$EVLFKW GHV J|WWOLFKHQ:DOWHQV GHV HXULSLGHLVFKHQ 6WFNHV HQWVSULFKW
YHUJHJHQZlUWLJWVLFK+HNDEHGLHWRWDOH.DWDVWURSKH7URLDVEHLGHUNHLQH5FNVLFKWDXI
GDVJU|WH+DXVGHV3ULDPRVXQGGLHHLQVWXQZLGHUUXIOLFKH+HUUVFKDIWGHV7URHU9
JHQRPPHQZXUGH'LH6NHQRJUDSKLHGHV%KQHQKLQWHUJUXQGHVVWHOOWZDKUVFKHLQOLFKGDV
EUHQQHQGHXQGUDXFKHQGH7URLDGDUDXIGDVLP3URORJGLH.|QLJLQGHVXQWHUJHJDQJHQHQ
5HLFKV LQUHDOHU'HL[LV LQ LKUHP0RQRORJGHXWHW YJODXFK9II'HU VLQQORVHXQG
]XJOHLFK EHUWULHEHQH *ODXEHQ DQ GLH 0DFKW GLH GHQ 7URHUQ ELV MHW]W HLQH JQVWLJH
                                                          
 6 GD]X GHU JHOXQJHQH 9HUVXFK YRQ %UDQGW - $UJXPHQWDWLYH 6WUXNWXU LQ 6HQHFDV 7UDJ|GLHQ (LQH
8QWHUVXFKXQJDQKDQGGHUÅ3KDHGUD´XQGGHVÅ$JDPHPQRQ´+LOGHVKHLPXD6LH]HLJWDP%HLVSLHO
GHU]ZHLJHQDQQWHQ7UDJ|GLHQGDVV6HQHFDV6WFNHJHJHQEHUGHQ*ULHFKHQGDV%HVWUHEHQDXV]HLFKQHW
GHQ WUDJLVFKHQ 6WRII LQWHOOHNWXHOO GXUFK GHQ 3HUVSHNWLYHQZHFKVHO LQKDOWOLFK DXIHLQDQGHU DEJHVWLPPWHU
&K|UH XQG 6SUHFKV]HQHQ ]X GXUFKGULQJHQ 'LHVH ÅDUJXPHQWDWLYH 6WUXNWXU´ YHUPDJ GDV UKHWRULVFKH
(OHPHQWDEHUDXFKGLH$XVZDKOGHU6]HQHQXQGGLH$UWYRQ6HQHFDV&KDUDNWHUHQGLH%UDQGWWUHIIHQGDOV
9HUN|USHUXQJHQ NRPSOH[HU SV\FKLVFKHU.RQVWLWXWLRQHQ EHVFKUHLEW JXW ]X HUNOlUHQ DXFKZHQQPDQ GLH
6WULQJHQ]GHU+DQGOXQJGHVKDOEQLFKWY|OOLJDXIJHEHQZROOHQZLUG
,P*HJHQVDW]]X6HQHFDV9RUELOGHUQZLUGLP3URORJNHLQ*HLVWRGHU*RWWEHQXW]WXPGLH6LWXDWLRQ]X
EHOHXFKWHQ9JO(XULSLGHV·7URHULQQHQZR$WKHQDXQG3RVHLGRQGDV.RPPHQGH DQNQGLJHQ(XULSLGHV·
+HNDEHZR3RO\GRURV·*HLVWGLHYRUODXIHQGHQ*HVFKHKQLVVHHUNOlUWXQG6RSKRNOHV·3RO\[HQDZR$FKLOODOV
*HLVW DXIWULWW XQG VHLQH $XIIRUGHUXQJHQ JHJHQEHU $JDPHPQRQ YRUWUlJW V GD]X &DOGHU : $
UHFRQVWUXFWLRQRI6RSKRFOH·V3RO\[HQDLQ*5%66XQG)DQWKDP(EHV.DSLWHO
(V LVW QLFKW EHU]HXJHQG ZHQQ 3UDWW VDJW 'LH GUDPDWLVFKH )XQNWLRQ GHU +HNDEH VHL ÅWR SUHSDUH WKH
DXGLWRUIRUWKHILQDOVWHSVWDNHQE\WKH*UHHNVWRHQVXUHWKHDQQLKLODWLRQRI7UR\´3UDWW17'UDPDWLF
6XVSHQVHLQ6HQHFDDQG+LV*UHHN3UHFXUVRUV3ULQFHWRQ6
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6WHOOXQJ ]XJHZLHVHQ KDW XQG GLH YRQ GHQ 0DFKWYHUKlOWQLVVHQ LQVSLULHUWH 6LFKHUKHLW
ZHUGHQ GHU *UHLVLQ XQG LKUHQ *HIlKUWLQQHQ YRU $XJHQ JHVWHOOW VR GDVV GLH
=HUEUHFKOLFKNHLW XQG GDV $KQXQJVORVH GDV GLH )RUWXQD YRUVFKUHLEW QRQ XPTXDP
WXOLWGRFXPHQWD IRUVPDLRUDTXDP IUDJLOL ORFRVWDUHQW VXSHUEL 9DXJHQVFKHLQOLFKZHUGHQ
(VLVWHEHQHLQH:DUQXQJYRUGHU)UDJLOLWlWGHU*U|HXQGGHP*HIlKUOLFKHQZHLOGHU
VFKOSIULJH *LSIHO GHU 0DFKW HLQ LPPHU ZLHGHU YDULLHUWHV *UXQGNRQ]HSW GHU
VHQHFDLVFKHQ7UDJ|GLH LVW YJO7K\I$JDPII3KDH2HG I7URLD
IlOOW XQGZlKUHQG HV EUHQQWZHUGHQ GLH$QJUHLIHU HVZHLWHU ]HUVW|UHQ RKQH0D EHL
LKUHQ 7DWHQ ]X KDOWHQ RKQH GLH DQHUNDQQWH .UDIW GHU WURLVFKHQ 8PJHEXQJ XQG GLH
$QIlQJHLKUHU([LVWHQ]GHQ%HLWUDJYRQEHUKPWHQ+HURHQJHJHQGHQ)HLQG9
]XEHUFNVLFKWLJHQ'HU6LHJHUNHQQWNHLQ0LWOHLGXQG6\PSDWKLHPLWGHP=XVWDQGGHU
7URHUHUDJLHUWDOVDYLGXVLUDHYLFWRU9VHLQ=RUQLVWXQKDOWEDUXQGVHLQ:XQVFKQDFK
GHPDEVROXWHQ8QWHUJDQJ7URLDVNDQQQLFKWJH]JHOWZHUGHQ'LHEHVRQGHUH%HGHXWXQJ
GLH7URLDDOVHLQVFKRQ LPPHUJURHV.|QLJUHLFK FROXPHQ SROOHQWLV$VLDH FDHOLWXP HJUHJULXV
ODERU9PLWVLFKEULQJWZLUGPLW1DFKGUXFNEHWRQWLQGHPHLQHUVHLWVGLH*ULHFKHQ
QLFKW DQ LKUH (UREHUXQJ JODXEHQ N|QQHQ KDXG FUHGLW VLELSRWXLVVH YLQFL 9 
DQGHUHUVHLWV GLH *U|H GHU .ULHJVEHXWH GLH 7UDQVSRUWP|JOLFKNHLW YRQ DXVHQGHQ
6FKLIIHQEHUWULIIW
6LH JHKW ZHLWHU DXI GLH 9HUJDQJHQKHLW HLQ XQG UXIW 3ULDPRV +HNWRU GLH *|WWHU XQG
.DVVDQGUD DOV=HXJHQGHU JHJHQZlUWLJHQ.DWDVWURSKH7URLDV DQ 9  GLH EHLGHQ
HUVWHQGLH+RIIQXQJXQGGLH(KUHGHU7URHUVLQGHUPRUGHWGLH]ZHLOHW]WHQZHLVHQDXI
GLH P|JOLFKH 9HUPHLGXQJ GHV 8QWHUJDQJV KLQ GLH .DVVDQGUD GXUFK GLH GHP $SROOR
HQWVSULQJHQGH.UDIWYRUDXVJHVDJWKDW6HQHFDZLGPHWGHU(QWZLFNOXQJ VHLQHU7URDGHV
NHLQHQ]HLWOLFKHQ5DXPE]ZNHLQH9HUVHPHKUXPGLH9RUJHVFKLFKWHGHV7UDXPHVXQG
VHLQHUZHLWHUHQ)ROJHQGDU]XVWHOOHQ:DVVHLQHGLFKWHULVFKH3URGXNWLRQDQEHODQJWXQGLP
=XVDPPHQKDQJ PLW VHLQHU SROLWLVFKHQ 6WRULFKWXQJ VWHKW LVW GLH $QQDKPH GDVV HU
LQGHP HU VLFK GHU 8QWDWHQ GHU MXOLVFKFODXGLVFKHQ'\QDVWLH EHZXVVW LVW LP 6LQQH GHV
5DWJHEHUV XQG GHV 0HQWRUV YRQ P|JOLFKHQ ]XNQIWLJHQ 0LVVKDQGOXQJHQ DE]XKDOWHQ
YHUVXFKW'LH 6NL]]LHUXQJ GHU0DFKWYHUKlOWQLVVH LQ GLHVHU 7UDJ|GLH NDQQ DOV:DUQXQJ
                                                          
'HU7UDXPGHU+HNDEHXQGVHLQH,QWHUSUHWDWLRQYRQ.DVVDQGUDVHOEVWVLQG0RWLYHGLHGHQ5|PHUQDXV
(QQLXV·$GDSWLRQGHV0\WKRVEHNDQQWVLQG:DV(XULSLGHVLP$OH[DQGHUYRUJHVWHOOWKDWZLUGYRQ(QQLXV
LQVHLQHP$OH[DQGHUEHUQRPPHQGD]X-RFHO\Q+'7KH7UDJHGLHVRI(QQLXV&DPEULGJH
6HQHFDZLHDXFK(XULSLGHVODVVHQDXHUGHPGUDPDWLVFK'DUJHVWHOOWHQGLH9RUJHVFKLFKWHGHV7URLDIDOOVDXV
(XULSLGHVKDWVLHVFKRQLQVHLQHPHUVWHQ6WFNGHU7ULORJLHYRUJHIKUW6HQHFDGDJHJHQNRQ]HQWULHUWVLFK
DXI GLH *HJHQZDUW GDV -HW]W XQG ZLH HV DQJHVLFKWV GLHVHU =XVWlQGH EHKDQGHOW ZLUG LVW IU LKQ YRQ
%HGHXWXQJ7URLDLVWJHIDOOHQGLH.RUUXSWLRQGHU0DFKWLVW VFKRQYHUZLUNOLFKWXQGHQWZLFNHOW VLFKZHLWHU
JUDXVDPHUVRGDVVGLH+RIIQXQJVORVLJNHLWHUVLFKWOLFKZLUG
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YHUVWDQGHQZHUGHQ GLH YRQGHU UHDOHQ(QWZLFNOXQJ LQ WUDJLVFKHU:HLVH EHVWlWLJWZLUG
'HVKDOELVWGLH$QDO\VHGHV$OH[DQGHUP\WKRVQLFKWJDQ]LQWHUHVVDQWXQGVLQQYROOZHQQ
GHUSROLWLVFKH6LQQJHKDOWGHV6WFNHVDXIGDV-HW]WXQGGLH=XNXQIW:HUWOHJWVRGDVVHU
]XSRVLWLYHQ(UJHEQLVVHQLQ%H]XJDXIGLH+DOWXQJGHV3ULQ]HQIKUHQNDQQ(VVFKHLQW
GDVV IU6HQHFDGHU$QODXIGLHDXIIlOOLJH(QWODVWXQJGHU7lWHUGXUFKGLH%HVFKUHLEXQJ
GHUGXUFKJHVHW]WHQ8PVWlQGHIUGLH(UWUDJHQGHQ]XHUUHLFKHQZHVHQWOLFKLVW$XIGLHVH
:HLVHEOHLEW IU6HQHFD+HNDEHGLH JUXQGVlW]OLFK OHLGHQGH3HUVRQ XPGLH GDV.ODJHQ
XQG -DPPHUGHU DQGHUHQ&KDUDNWHUHNUHLVW VLHEHUQLPPWGLH5ROOHGHUMHQLJHQGLH ]X
HLQHPJHPHLQVDPHQ.ODJHUXIDXIIRUGHUQNDQQXQGVLFKDOV%H]XJVSHUVRQGHVWURLVFKHQ
5HLFKHVKLQWHUGHQ7UlQHQMHGHV0DQQHVRGHUMHGHU)UDXEHILQGHWPHXVLJQLVLVWHHVWIDFLEXV
DUGHWLVPHLV9ZHLOGDVJDQ]H/HLGGHVYHUORUHQHQ.ULHJHVEHVRQGHUVDXILKUOLHJWGLH
VLFKVHLWGHU*HEXUWGHV3DULVYRP8QKHLOEHGURKWIKOW
'LH (ULQQHUXQJ DQ GLH VWRO]H 0DFKW XQG *U|H 7URLDV GDV (UOHEQLV GHU
EUHQQHQGHQ 6WDGW ZLUG GDGXUFK JHVWHLJHUW GDVV +HNDEH HLQH .ODJH EHU GHQ
VFKPDFKYROOHQ7RGGHV3ULDPRV]XP$XVGUXFNEULQJW(UVHLDP$OWDUYRQGHU+DQGGHV
3\UUKXVJHVFKODFKWHWZRUGHQXQGOLHJHMHW]W LQVHLQHUIDVW]HUVW|UWHQ+HLPDWRKQH(KUH
XQG*UDE'HU %HVFKW]HU GHU 2UGQXQJ 7URLDV GHU 8QWHUVWW]HU GHU0DFKW XQG GHU
6WDELOLWlW GHU WURLVFKHQ +HUUVFKDIW LVW JHIDOOHQ XQG GDUDXI IROJWH GHU XQZLGHUUXIOLFKH
1LHGHUJDQJGHU6WDGW FDUHW VHSXOFUR3ULDPXV HW IODPPD LQGLJHWDUGHQWH7URLD'HU7HUURUXQG
GLH)XUFKWGHUWURLVFKHQ)UDXHQMHGRFKLVWQRFKQLFKW]XP(QGHJHNRPPHQGDVLHLKUHQ
QHXHQJULHFKLVFKHQ+HUUHQ ]XJHZLHVHQZHUGHQ+HNDEH LVW JH]ZXQJHQ LKUHQ.XPPHU
IRUW]XVHW]HQ VLH PXVV HUIDKUHQ ZHOFKHP JULHFKLVFKHQ )KUHU MHGH LKUHU OHEHQGHQ
7|FKWHU RGHU 6FKPHJHUWRFKWHU ]XJHVFKULHEHQ ZLUG 'LH 9HUORVXQJ GHU )UDXHQ LVW LKU
VFKRQ EHZXVVW VLHZDUWHWZLVVHQG DXI GHQ 6FKLFNVDOVVFKODJ GHQ LKU GLH*|WWHU VXSHUL
EHLJHIJW KDEHQ ]XPDO VLH VLFK QLH DXI GDV*HULQJVWH EHVFKUlQNHQ VRQGHUQ GLH WRWDOH
.DWDVWURSKH XQG %HVWUDIXQJ GHU 8QVFKXOGLJHQ HUZDUWHQ ZLH LQ GHU ZHLWHUHQ
(QWZLFNOXQJGHV6WFNHVGXUFKGLH2SIHUXQJGHV$VW\DQD[XQGGHU3RO\[HQDHUVLFKWOLFK
ZLUG
'XUFK HLQHQ DQ %HVFKUHLEXQJHQ .ODJHQ XQG (QWWlXVFKXQJHQ UHLFKHQ 3URORJ
JHOLQJW HV 6HQHFD GLH 6LWXDWLRQ QDFK GHP )DOO 7URLDV ]X EHVFKUHLEHQ XQG GLH
.RQWUDKHQWHQ GLHVHU 7UDJ|GLH PLW HLQHU NU]HQ 5HGH GHU +HNDEH YRU $XJHQ GHV
3XEOLNXPV ]X IKUHQ 7URLD GLHVHV PRQXPHQWDOH :HUN GHU *|WWHU GHQ 7URHUQ
JHVFKHQNW VWHKW LQ )ODPPHQ LKUH JU|WHQ 0lQQHU VLQG JHVWRUEHQ (V VFKHLQW
XQYRUVWHOOEDU ]X VHLQ GDVV GLH 0DFKW GLHVHU 6WDGW EHVLHJW XQG GHP :LOOHQ XQG GHU
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9HUZHUIOLFKNHLW GHU *ULHFKHQ XQWHUZRUIHQ VHLQ N|QQWH 'LH +DOWXQJ GHU *ULHFKHQ
JHJHQEHU 3ULDPRV ZLUG YRQ 6HQHFD PLW DOOHQ 0LWWHOQ GLH GHU 0DQLHULVPXV LQ GHU
ODWHLQLVFKHQ/LWHUDWXUHLQJHOHLWHWKDWJHlXHUW(UZDUQLFKWQXUGHU)KUHUGHVWURLVFKHQ
9RONHVHUZDUVHOEVWGLH,GHHGHU0DFKWXQGGHV$XIVWLHJVGHU7URHU6HLQ7RG LVWHLQ
JUDXVDPHV XQG OHLGYROOHV *HVFKHKHQ GDV VLFK XQWHU VFKUHFNHQHUUHJHQGHQ 9RU]HLFKHQ
YROO]LHKW VFDHYD PDQXFRPD UHIOHFWHQV UHJLXP WRUWD FDSXWDOWR QHIDQGXP YXOQHUL IHUUXP
DEGLGLWTXRGSHQLWXVDFWXPFXPUHFHSLVVHWOLEHQVHQVLVVHQLOLVLFFXVHLXJXORUHGLW91DFK
GHU VWDUNHQ XQG NDOWHQ 'DUVWHOOXQJ GHV 7RGHV GHV 3ULDPRV IROJW GLH $QJVW XQG GLH
9HUJHJHQZlUWLJXQJ GHV /RVHV GHU 7URHULQQHQ ZREHL HV VLFK XP VHQWLPHQWDOH DXI
5KUXQJ XQG0LWOHLG IU GLH*HIlKUWLQQHQ ]LHOHQGH 9HUVH KDQGHOW GRPLQXP HFFH 3ULDPL
QXULEXV HW QDWLV OHJHQVVRUWLWXU XUQD SUDHGDTXH HQ YLOLV VHTXDU 9 $XI GHU HLQHQ 6HLWH
VWHKW GHU 7RG GHV HLQVW JU|WHQ +HUUVFKHUV 7URLDV GHU MHGHU +RIIQXQJ XQG
(UZDUWXQJVP|JOLFKNHLW HQWEHKUW DXI GHU DQGHUHQ 6HLWH LVW HV GLH LQ GHU JULHFKLVFKHQ
+HHUHVYHUVDPPOXQJ VWDWWILQGHQGH 9HUORVXQJ GHU )UDXHQ GLH GDV 8QKHLO VWHLJHUW XQG
]XJOHLFKLQGLH.DWDVWURSKHIKUW%HLGHbXHUXQJHQWUDJHQ]XGHQ.ODJHQGHU)UDXHQ
]X LKUHPXQEHVFKUHLEOLFKHQ.XPPHUEHL WXUED FDSWLYDHPHDIHULWH SDOPLV SHFWRUD HW SODQFWXV
GDWHHWLXVWD7URLDHIDFLWH9GHUHLQVGHUZHVHQWOLFKHQ(OHPHQWHGHU7URDGHVLVWZLH
HV VFKRQ LQ GHU HXULSLGHLVFKHQ 7UDGLWLRQ GHU %HDUEHLWXQJ GHV 6WRIIHV XQG LQ GHU
*HVDPWKHLWGHU7UDJ|GLHGDUJHVWHOOWZXUGH
+HNDEH IRUGHUWGHQ&KRUDXI HLQ/LHGDQ]XVWLPPHQGDVGLH WUDXULJH6LWXDWLRQ
GHU )UDXHQ ]XP $XVGUXFN EULQJW (V LVW HLQ .RPPRVJHVDQJ ZlKUHQG GHVVHQ GLH
ODPHQWLHUHQGHQ )UDXHQ PLW GHQ +lQGHQ LKUHQ .RSI XQG LKUH %UXVW VFKODJHQ 'HU
                                                          
 =XP %HJULII V %XUFN ( 9RP U|PLVFKHQ 0DQLHULVPXV 9RQ GHU 'LFKWXQJ GHU IUKHQ U|PLVFKHQ
.DLVHU]HLW'DUPVWDGWEHV6II
 ,P *HJHQVDW] ]X (XULSLGHV LQ GHQ VHQHFDLVFKHQ 7URDGHV EHVFKUlQNHQ VLFK GLH PRQRORJLVFKHQ XQG
GLDORJLVFKHQ3DUWLHQGHU3URWDJRQLVWHQGLHYROOYRQ-DPPHUXQG.ODJHQVWHKHQDXIGHQ3URORJE]ZGHQ
HUVWHQ$NW6HQHFDYHUPHLGHWVHLQH7UDJ|GLH]XHLQHP$EELOGGHU*HIKOVGDUVWHOOXQJHQGHU&KDUDNWHUH]X
YHUZDQGHOQHU LVWDPPHLVWHQGDUDQLQWHUHVVLHUWGDV$IIHNWHUUHJHQGH]X]HLJHQGLH LUUDWLRQDOHQ$QWULHEH
XQGGHQ$QVWXUPYRQLQQHUHQGlPRQLVFKHQ0lFKWHQGHU0HQVFKHQYRU]XEULQJHQVRGDVV LQSROLWLVFKHU
+LQVLFKWGLH)HKOKDQGOXQJHQXQGLKUHIDWDOHQ(UJHEQLVVHKHUYRUJHKREHQZHUGHQN|QQHQ$XIGLHVH:HLVH
EHNRPPW GHU 3URORJ QLFKW GLH 5ROOH GHV :HJEHUHLWHUV IU GLH ZHLWHUH (QWZLFNOXQJ VRQGHUQ LVW VHOEVW
LQWHJULHUWHU7HLOGHU+DQGOXQJ9JO+HOGPDQQ.8QWHUVXFKXQJHQ ]XGHQ7UDJ|GLHQ6HQHFDV+HUPHV
(LQ]:LHVEDGHQ6Å,P*HJHQVDW]GD]X>GHQ3URORJHQPLWJ|WWOLFKHU(UVFKHLQXQJ@VHW]W LQ
6HQHFDV 'UDPHQ PLW PHQVFKOLFKHP 3URORJRV GLH +DQGOXQJ EHUHLWV PLW GHP 3URORJ HLQ $OV 3URORJRL
IXQJLHUHQ KLHU MHQH 3HUVRQHQ DXI GLH VLFK GDV JHVDPWH IROJHQGH *HVFKHKHQ NRQ]HQWULHUW RGHU GLH DP
PHLVWHQ GDYRQ EHWURIIHQ RGHU GDUHLQ YHUZLFNHOW VLQG ,Q GHQ JURHQ 5HGHQ0HGHDV +HNXEDV XQG GHV
gGLSXV 0HG II 7UR II 2HG II ZHUGHQ )DNWHQ XQG 9RUDXVVHW]XQJHQ PLWJHWHLOW XQG ZLUG HLQH
*HVDPWDQDO\VHGHUVHHOLVFKHQXQGlXHUHQ6LWXDWLRQJHJHEHQGHUHQ.HQQWQLV VFKRQ IUGDV9HUVWlQGQLV
GHUQlFKVWHQ6]HQHXQHQWEHKUOLFKLVW´
 'LHVH )RUP GHU .ODJH WUHIIHQ ZLU QLFKW LQ GHQ HXULSLGHLVFKHQ 9RUELOGHUQ GHQ 7URHULQQHQ XQG GHU
+HNDEH3DUDOOHOH6WUXNWXUZHLVHQ(XU7URXQGDXIV.HXOHQ$-/$QQDHXV
6HQHFD7URDGHV,QWURGXFWLRQ7H[WDQG&RPPHQWDU\/HLGHQ%RVWRQ.|OQLQ0QHP6XSSO
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$QODVVIUGDV/DPHQWLHUHQGHV&KRUHVLVWVFKRQLQGHU5HGHGHU+HNDEHJHJHEHQDOVVLH
GLHcTZMDM»P GK 3DULV LXGLFLV GLUL GRPXV 9  EHQHQQW 6HLW VHLQHU$QNXQIW LQ
*ULHFKHQODQGLP+DXVGHV0HQDODRVLVWGHU-DPPHUIUGLH7URHUHLQHQLFKWDXIK|UHQGH
*HZRKQKHLWGLHGDVIULHGOLFKHXQGUXKLJH/HEHQHUVFKZHUWKDWVRGDVVQXOODGLHVPDHURUH
FDUHWVHGQRYDIOHWXVFDXVDPLQLVWUDW9+HNDEHJLEWGHQ7URHULQQHQ$QZHLVXQJHQ
IULKUHQ*HVDQJGHVVHQ.HUQSXQNW]XU=HLW+HNWRUVHLQPXVV:LHYRUGHU2SIHUXQJ
GHU3RO\[HQDXQGLKUHUDQJHEOLFKHQ+HLUDWPLW$FKLOO(XU+HNPVVHQVLFKGLH
)UDXHQDXIGDV5LWXDOYRUEHUHLWHQLQGHPVLHGLH+DDUH O|VHQXQGLKUH%UXVWXQG$UPH
YRQ.OHLGXQJEHIUHLHQ'HU&KRUVFKHLQW+HNDEHV$XIIRUGHUXQJHQJHKRUFKW]XKDEHQ
HULVWDOOHQULWXHOOHQ9RUJDEHQGHU/DPHQWDWLRQJHIROJWXQGKDWYHUODQJWGDVVVHLQ*HVDQJ
JURH 5HVRQDQ] ILQGHW ZHLO HV +HNWRU VR SDVVHQ ZLUG +HFWRUD IOHPXV 9  ,Q
lKQOLFKHU:HLVHGUFNW+HNDEH LKUHQ.XPPHUEHU+HNWRUDXV VLHKDWVFKRQPLWGHQ
ULWXHOOHQ bXHUXQJHQ EHU VHLQHQ 7RG EHJRQQHQ GLH VHLQHU 0DMHVWlW XQG .UDIW
HQWVSUHFKHQHUZDUGHU%HVFKW]HU7URLDVVHLQJU|WHV)XQGDPHQWGDVPLWVHLQHP7RG
GHQWRWDOHQ)DOOHUOHEWKDWVWHWLWLOODGHFHPIXOWDSHUDQQRVWHFXPFHFLGLWVXPPXVTXHGLHV+HFWRULV
LGHPSDWULDHTXHIXLW9
'LHLQ)RUPHLQHV+\PQXVYRUJHWUDJHQH.ODJH+HNDEHVEHU+HNWRUZLUGYRQLKUVHOEVW
DOVHLQHDQJHPHVVHQH'DUELHWXQJIUGHQWRWHQ+HOGHQEH]HLFKQHWVLHIRUGHUWGDVVDXFK
GHU&KRUEHUGDV/RVGHV3ULDPRVNODJW(UWULWWZLOOLJLQGLH9HUKHUUOLFKXQJGHV.|QLJV
7URLDVHLQGHUDOV2SIHUGHV-XSLWHUVXQGQDFKGHP7RGVHLQHU.LQGHULP.ULHJJHIDOOHQ
LVWXQGGHU5HLKHGHU7|WXQJHQVHLQHUHLQ(QGH.LQGHUJHVHW]WKDWVRGDVVHUMHW]W6LJHD
SUHPLVOLWRUDWUXQFXV9OLHJW,P*HJHQVDW]]XP:RUWSUHPLVGDVGHP9HUVQLFKWGHU
*HZDOW HQW]LHKW PLW GHU 3ULDPXV JHVFKODFKWHW ZXUGH XQG GDV GLH NPPHUOLFKH /DVW
VHLQHU/HLFKHDXIGHP6WUDQGLQ6LJHXPEHVFKUHLEWVWHKWGHU:XQVFK+HNDEHVGDVVGHU
&KRUQLFKWPHKUGHQWUDXULJHQ7RGLKUHV0DQQHVEHVLQJWVRQGHUQVHLQ*OFNXQWHUGHQ
9HUVWRUEHQHQXQWHUVWUHLFKW3ULDPXVLVWIHOL[9ZHLOHUEHIUHLWLVWYRPJULHFKLVFKHQ
-RFKZHLW HQWIHUQW'XUFK VHLQHQ IUK]HLWLJHQ7RG LVW HU GDYRQEHIUHLW GLH HKUHQORVHQ
7DWHQGHU6|KQHGHV$WUHXVXQGGHV8O\[HV]XVHKHQXQGDOV%HXWHGHUJULHFKLVFKHQ*LHU
GXUFK GLH 6WDGW JHIKUW ]X ZHUGHQ RGHU LQ 0\NHQDH DXI GHP 7ULXPSKZDJHQ GHV
$JDPHPQRQ]XSDUDGLHUHQ(VLVWHLQWRSRVGHUFRQVRODWLRGDVVGHU.|QLJPLWVHLQHP7RG
GHQ6FKZLHULJNHLWHQHLQHV/HEHQVLQ*HIDQJHQVFKDIWHQWURQQHQLVWXQG]XJOHLFKPLWVDPW
                                                                                                                                                                     
6'LH.ODJHGHV&KRUVXQG+HNDEHVLQGHQ9HUVHQZHLVWGLHNODVVLVFKH)RUPHLQHV.RPPRV
PLWJHQDXHUVRZRKOIRUPDOHUZLHLQKDOWOLFKHU5HVSRQVLRQ
 )U GDV 9HUVWlQGQLV GHU 7UDJ|GLH LVW GLH :HFKVHOZLUNXQJ ]ZLVFKHQ &KRUOLHG XQG GUDPDWLVFKHU
+DQGOXQJHQWVFKHLGHQG'LHVHZLHGHUXPPXVVVRZRKOXQWHU%HUFNVLFKWLJXQJGHU3KLORVRSKLH6HQHFDVDOV
DXFKLP5DKPHQGHUOLWHUDULVFKHQ*DWWXQJEHWUDFKWHWZHUGHQ
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VHLQHP 7RG XQG GHP (QGH VHLQHU +HUUVFKDIW VHLQ JDQ]HV 9RON XQG .|QLJWXP
PLWJHQRPPHQKDWVHFXPH[FHGHQVVXDUHJQDWXOLW9
'HU7RGDOV%HIUHLXQJYRQDOOHQhEHOQGHV/HEHQVXQGYRUDOOHPGHU7RGHLQHV.|QLJV
GHU GDGXUFK NHLQH 8QWHUZHUIXQJ RGHU 6NODYHUHL XQG QRFK VFKOLPPHU GLH WRWDOH
.DWDVWURSKHVHLQHV.|QLJWXPVJHVHKHQKDWNDQQPLWGHU VHQHFDLVFKHQ ,GHHGHV7RGHV
DOV7URVWLQVHLQHQ3KLORVRSKLFDSDUDOOHOLVLHUWZHUGHQ'LH*HZDOWDNWHGHU5HJLHUXQJGLH
6HQHFDYRQVHLQHU9HUEDQQXQJELV]XVHLQHP7RGHUOHEHQRGHUHUWUDJHQPXVVWHZHUGHQ
LQGLHVHQ6FKULIWHQNULWLVLHUWZRHEHQIDOOVGHU7RGIUWURVWEULQJHQGJHKDOWHQZLUG'LH
,GHQWLIL]LHUXQJ GHV N|QLJOLFKHQ 7RGHV PLW GHP GHU 6WDGW VFKOLHW GHQ:HFKVHOJHVDQJ
]ZLVFKHQ GHQ 7URHULQQHQ XQG GHU+HNDEH LQVJHVDPWPDOW HV GDV DOOJHPHLQH %LOG GHU
7UDJ|GLH DXVZDUXPGLH)UDXHQ NODJHQZHOFKHV/RV VLH HUWUDJHQPVVHQ XQGZLH GLH
+DOWXQJGHU6LHJHULVW6HQHFDVWHOOW3ULDPRVXQG+HNWRUDQGLHHUVWH6WHOOHVHLQHV/LHGHV
VRGDVVVLHHLQHEHVRQGHUH6WHOOXQJLQGHU([SRVLWLRQGHV'LFKWHUVEHNRPPHQGLHZLULQ
GHQJULHFKLVFKHQ9RUELOGHUQQLFKWHUNHQQHQN|QQHQ'RUW LVWGLHDOOJHPHLQH.ODJHGLH
VLFKDQ MHGHQGHU7URHUZHQGHW ]XEHREDFKWHQXQGGLH LPJDQ]HQ6WFNZlKUHQGGHU
'LDORJHRGHUGHU*HVlQJHGHV&KRUHVYRUNRPPW(V OLHJWGHVKDOEGLH$QQDKPHQDKH
GDVVHUVLFKDQGHU3UD[LVGKDQGHQDOOJHPHLQEHNDQQWHQ7UDJ|GLHQVHOEVWRULHQWLHUWH
XQG VHLQHP HLJHQHQ .XQVWZLOOHQ GDGXUFK $XVGUXFN YHUOLHK GDVV HU HLQLJHV lKQOLFK
HLQLJHVEHZXVVWDQGHUVJHVWDOWHWH6HOEVWGLH%HWHLOLJXQJGHV&KRUVDQGHP*HVFKHKHQ
LVWNHLQ%HVWDQGWHLOGHU7UDJ|GLHVRQGHUQGLHQWQXUGD]XGHQ3URORJPLWGHP]ZHLWHQ
$NW]XYHUELQGHQZLHGLH5ROOHGHU+HNDEHGLHVLFKDXIGHQ3URORJXQGZLHGHUDXI
9HUVIIEHVFKUlQNWXQGVLHDOVGLH]HQWUDOH3HUVRQGDUVWHOOWXPGLHGDV/HLG7URLDV
NUHLVW
                                                          
9JO HS I$W LOOXG VFLV«TXDPPXOWLV XWLOLV VLW TXDPPXOWRV OLEHUHW WRUPHQWLV HJHVWDWH TXHUHOLV VXSSOLFLLV
WDHGLR QRQ VXPXV LQ XOOLXV SRWHVWDWH FXPPRUV LQ QRVWUD SRWHVWDWH VLWXQG HS EHQHPRUL HVW HIIXJHUHPDOH YLYHQGL
SHULFXOXP7URW]GHU8QYHUHLQEDUNHLWGHU$UJXPHQWH6HQHFDVIUGHQ7RGDOVHLQH)RUPGHV:HLWHUOHEHQV
7URXQGDOV9HUQLFKWXQJGHU6HHOH7URGRPLQLHUWLQGHQ7URDGHVGLH$QVLFKWGDVVGHU7RG
GLH0HQVFKHQYRPhEHOGHV/HEHQVEHIUHLHZDVLQ%H]LHKXQJPLW6HQHFDV(UOHEQLVVHQDP+RIGHU.DLVHU
XQGLKUHUZLOONUOLFKHQ$XWRNUDWLH]XVHW]HQLVW
'DIUVSULFKWDXFKGDV8UWHLO4XLQWLOLDQVEHU6HQHFDTXRGYROXLWHIIHFLWLQVW;=X5HFKWVFKUHLEW
6WHYHQV -$ Å(YHQ LI ZH NQHZ WKDW WKH FKRUDO RGHV RI 5HSXEOLFDQ 5RPDQ 7UDJHG\ WUHDWHG FRPPRQ
WKHPHV OLNH HPEROLPD RQHPLJKW MXVW DV HDVLO\PDNH DQ DUJXPHQW WKDW 6HQHFD·V RGHV DUH QRW SDUW RI DQ
HPEROLPDWUDGLWLRQ EXW D UHDFWLRQ DJDLQVW LW´ 7KH FKRUXV LQ 6HQHFDQ 7UDJHG\ WKH XQLIRUPHG LQIRUPHU
'XNH8QLYHUVLW\6I
6+HOGPDQQ.6
2ZHQ:+7KH([FHUSWD7KXDQHDDQGWKHIRUPRI6HQHFD·V7URDGHVLQ+HUPHV6
 Å+LV >6HQHFDV@ KDQGOLQJ RI KHU FKDUDFWHUL]DWLRQ KLV DEVWUDFWLRQ RI KHU SHUVRQDOLW\ XQWLO VKH
EHFRPHVDOPRVWDQHPEOHPIRUWKHPLJKW\IDOOHQDQGSDUWLFXODUO\KLVFUHDWLRQRIWKHHOHJDQWO\VKDSHGDQG
IXQFWLRQDONRPPRVZKLFKODUJHO\GHILQHVKHUDUHDSULPHLQVWDQFHRIKLVFDUHIXOXQGHUVWDQGLQJRIGUDPDWLF
IRUPDQGPHDQLQJ´
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'=ZHLWHU$NW'LHJULHFKLVFKH6HLWH
'HU JULHFKLVFKH +HUROG 7DOWK\ELRV NRPPW XP GLH 9HUVSlWXQJ GHU
JULHFKLVFKHQ)ORWWH]XHUNOlUHQ,P*HJHQVDW]]XGHPHXULSLGHLVFKHQ%RWHQGHUNRPPW
GHQ*HIDQJHQHQGDV(UJHEQLVGHU9HUORVXQJRIIL]LHOO]XYHUNQGHQWULWWGHUVHQHFDLVFKH
7DOWK\ELRV DOV GHU %HULFKWHUVWDWWHU HLQHV JHVSHQVWLVFKHQ *HVFKHKHQV DXI GDV GLH
9HUVFKLHEXQJGHU$EIDKUWGHU*ULHFKHQDXIHLQHQVSlWHUHQ=HLWSXQNWYRUVFKUHLEW'HU
&KRUGHUHLQ]LJH$QZHVHQGHDXIGHU%KQHIUDJWQDFKGHUORQJD'DQDLVVHPSHULQSRUWX
PRUD9(QWVHW]WXQGLQK|FKVWHU(UUHJXQJEHVFKUHLEW7DOWK\ELRVGDVSO|W]OLFKH
(UVFKHLQHQGHV6FKUHFNHQHUUHJHQGHQ$FKLOOV'LH(UGHUXPSHOHDXVGHU7LHIHKHUGDV
,QQHUHKDEHVLFKLQVbXHUHYHUZDQGHOWXQGGXUFKHLQHQZLOGHQ.UDFKGRQQHUHGDV*UDE
$FKLOOVDXI,GDV+JHONHWWHQVHLHQGLH)HOVHQJHVWU]W9YJO2Y0HWDPRUSK
;,,,  XQG (XU+HN II 0LWVDPW GHU (UGH VHL DXFK GDV 0HHU YRQ GHU
(UVFKHLQXQJGHV6FKDWWHQEHGURKW'DV)OXVVJHELHWZHUGH LQHQRUPH+|KOHQJHVSDOWHW
XQGGXUFKGLHVHELHWHVLFKHLQ3IDGYRQGHU'XQNHOKHLW]XGHU:HOW9'DQQ
WUHWHGHUUXKPUHLFKH*HLVWGHV$FKLOOEHUVHLQHP*UDEKJHODXIXQGGURKH]RUQLJGHP
JULHFKLVFKHQ+HHUPLWVHLQHU5DFKHZHLO LKPGLHVHVGLHJHVFKXOGHWH(KUHQJDEHGLH]X
VHLQHQ/HE]HLWHQPLWLKPYHUOREWH3RO\[HQDYHUZHLJHUH+LHUPXVV]XU(KUHQUHWWXQJGHV
$FKLOOHLQH)UDXDOVVLQQORVHVZLOONUOLFKHV2SIHUKHUKDOWHQGDVZHQLJHUGHP)DKUWZLQG
GHQQ GHU 1HXRUGQXQJ GHU +LHUDUFKLH GHU /HEHQGHQ GLHQW -HW]W HQWZLFNHOW VLFK GLH
0DFKWDXVEXQJGHU6LHJHUHLQHNDXPQRFKVWHXHUEDUH(LJHQG\QDPLNZLHGDVVLFKRKQH
hEHUJDQJ DQ GHQ %RWHQEHULFKW GHV 7DOWK\ELRV DQVFKOLHHQGH 6WUHLWJHVSUlFK ]ZLVFKHQ
GHP+HHUIKUHU$JDPHPQRQXQG3\UUKXV]HLJWLQGHPGHU.RQIOLNWDXVGHU3HUVSHNWLYH
GHUXQWHUVLFKNHLQHVZHJVHLQLJHQ6LHJHUGDUJHVWHOOWZLUG(UQHQQWGLH*ULHFKHQ LQHUWHV
XQG YHUODQJW GDVV 3RO\[HQD DQ VHLQHP *UDE YRQ GHU +DQG GHV 3\UUKXV JHRSIHUW
                                                          
=XPY|OOLJXQEHVWLPPWEOHLEHQGHQ%RWHQV)ULHGULFK:+8QWHUVXFKXQJHQ]X6HQHFDVGUDPDWLVFKHU
7HFKQLN%RUQD/HLS]LJ6$QPÅ>8@PGHU.RQVHTXHQ]ZLOOHQEOLHEHHU LQGHQPRGHUQHQ
$XVJDEHQ DXFK KLHU LP ]ZHLWHQ $NW EHVVHU DQRQ\P 6HQHFD KDW GHQ %RWHQ EHLGH0DOH DOV QDPHQORVHV
,QVWUXPHQWEHKDQGHOWZLHGLH%RWHQGHUDQGHUHQ6WFNHDXFK´9JODXFK6HQ3KRHQ7K\
6RZRKOGLH$QWZRUWGHV&KRUHVVWDWWGHU+HNDEHGLHVRHEHQLKU.RPPRVYHUYROOVWlQGLJWKDWDOVDXFK
LKUH'DUVWHOOXQJLQ9HUVHQZHQQ+HOHQDGLH)RUGHUXQJ$FKLOOVQDFK3RO\[HQDV2SIHUXQJDQNQGLJW
VLQG NODUH ,QGL]LHQ GDIU GDVV +HNDEH 7DOWK\ELRV QLFKW JHK|UW KDW XQG GHP]XIROJH ZlKUHQG GHV
%RWHQEHULFKWVQLFKWDXIGHU%KQHVHLQNRQQWH
'LH9HUVSlWXQJGHU*ULHFKHQLQ7URLDGHXWHWDXIHLQHIUKHUH6LWXDWLRQKLQGLHGHU:LQGVWLOOHLQ$XOLV
DOVGLH$EIDKUWGHVJULHFKLVFKHQ+HHUHVQDFK7URLDYHUKLQGHUWZDUXQGGXUFKGLH2SIHUXQJGHU,SKLJHQLH
HUUHLFKWZXUGH6(XU,SK$XOIII²=XEHPHUNHQ LVWGDVVGLH6FKDWWHQH[LVWHQ]
$FKLOOVLQGHQ3RVWKRPHULFDIIYRQ4XLQWXV6P\UQDHXVXQGLQGHU.OHLQHQ,OLDV3URNORV$OOHQ
QXUYRQVHLQHP6RKQ3\UUKXVXQGQLFKWYRQGHQ*ULHFKHQ ]XHUNHQQHQ LVW ,QGHU(UVFKHLQXQJ$FKLOOV
DEHUZLUGQRFKGLH%ULVHLV(SLVRGHLQGHU,OLDVUHLQV]HQLHUWLQGHU$FKLOOGDUEHULQ=RUQYHUIlOOWGDVVLKP
YRQ$JDPHPQRQHLQDQJHPHVVHQHU$QWHLODQGHU.ULHJVEHXWHYHUZHLJHUWZLUG
187
ZHUGH HLQH VROFKH(KUH JHZlKUH GHPJULHFKLVFKHQ)KUHU GDVV VHLQ=RUQ GHU VLFK
VFKRQHLQPDOLQGHU9HUJDQJHQKHLW+RP$IIDOVNDWDVWURSKDOHUZLHVHQKDWJHPLOGHUW
ZHUGH1DFKVHLQHP$XIWULWWXQGVHLQHU$XIIRUGHUXQJXQGGDV VRO UHWUR%LOGDOWD QRFWH
GHPHUVLWGLHP9VHLZLHGHU:LQGVWLOOHHLQJHWUHWHQ9IIZlKUHQGGLH7ULWRQHQ
GDV+RFK]HLWVOLHGDQVWLPPHQ
1DFKGHP7DOWK\ELRVGLH+HUDXVIRUGHUXQJHQGHV6FKDWWHQ$FKLOOVGHP&KRUYRU
$XJHQJHIKUWXQGGLH(UNOlUXQJGHU9HUVFKLHEXQJGHU$EIDKUWGHU*ULHFKHQJHJHEHQ
KDW IROJW GLH JURH 6WUHLWV]HQH ]ZLVFKHQ 3\UUKXV XQG $JDPHPQRQ DQKDQG GHUHU GLH
*HVDPWVWUXNWXUGHU VHQHFDLVFKHQ7URDGHV XQG LKUSROLWLVFKHV3URJUDPPEHVWLPPWZLUG
,Q GLHVHU 6]HQH ZLUG GHXWOLFK GDVV GDV 3UREOHP GHU0DFKW XQG GHV 9HUEUHFKHQV GLH
HQWVFKHLGHQGH5ROOH VSLHOW'LH]XQHKPHQGH'HJHQHUDWLRQ1HURV DOVGHV0DFKWKDEHUV
GLH VXN]HVVLYH 6WHLJHUXQJ GHU 9HUEUHFKHQ YRQ WUDJLVFKHU 9HUEOHQGXQJ ]X VDGLVWLVFKHU
%HVWLDOLWlWGLHYRQHLQHU(QWZLFNOXQJ]XQlFKVWQRFKOHLGHQGHU(LQVLFKWLQGLH6FKXOG]X
XQHLQVLFKWLJHU)UHXGHDP%|VHQEHJOHLWHWZLUGSUlJHQGLHVH6]HQHGHU7URDGHVQDFKKDOWLJ
XQGZHUGHQYRQGHU/HLWJHVWDOW GHV3\UUKXVXQG VSlWHU LQGHQ DQGHUHQ(SLVRGLHQYRQ
GHPWHXIOLVFKHQ9HUJQJHQGHV8O\[HVXQGGHU+HOHQD]XWlXVFKHQXQGGLH:LUNOLFKNHLW
PLW GHP 0DQWHO GHU /JH YRU]XVWHOOHQ DOV H[WUHPH (FNSXQNWH NODU PDUNLHUW =XU
JOHLFKHQ=HLWVWHOOHQGDV(LQGULQJHQLQGLH3V\FKHGHU3URWDJRQLVWHQXQGGDV%HPKHQ
XP HLQH XPIDVVHQGH SV\FKRORJLVFKH (UNHQQXQJ GLHVHU +HUUVFKDIWVILJXUHQ HLQH
DXVVFKODJJHEHQGH0RWLYDWLRQGDUGLHVHQHFDLVFKHQ7URDGHV LP5DKPHQLKUHUSROLWLVFKHQ
%HGHXWXQJ ]X VHKHQ 8P HV JHQDXHU DXV]XGUFNHQ :LH LP 6WFN $VW\DQD[ GHU
6WDDWVUlVRQJHRSIHUWZLUGXP]XYHUKLQGHUQGDVVGHQ7URHUQHLQ5lFKHUHUVWHKHVRLQ
GHU+HUUVFKDIWGHUMXOLVFKFODXGLVFKHQ'\QDVWLHGHUOHLEOLFKH6RKQGHV&ODXGLXVXPGHQ
NQIWLJ JHIlKUOLFKVWHQ 7KURQSUlWHQGHQWHQ DXV]XVFKDOWHQ 'LH DXIIlOOLJH (QWODVWXQJ GHU
7lWHU LQGHU7UDJ|GLH DXIGHUHQ6HLWH LQ:LUNOLFKNHLW DXFK6HQHFD VWDQG N|QQWH GDQQ
SHUV|QOLFKHQ0RWLYHQHQWVSULQJHQXQGLQGHP9HUKlOWQLVGHVEHGlFKWLJHQDQJHEOLFKGHU
9HUQXQIW JHKRUFKHQGHQ $JDPHPQRQ ]X GHP KHLEOWLJHQ 3\UUKXV GLH
                                                          
'DV%LOGGHV$FKLOOGDV6HQHFDYRUIKUWlKQHOWGHPGHV2YLGLQGHQ0HWDPRUSKRVHQ,QJHQDXVRHLQHU
$QJVWHUUHJHQGHQ$WPRVSKlUH WULWW HU DXIXP3RO\[HQD]XYHUODQJHQ ¶LPPHPRUHV· TXH ¶PHL GLVFHGLWLV· LQTXLW
¶$FKLXLREUXWDTXH HDW PHFXP YLUWXWLV JUDWLD QRVWUDH"QH IDFLWH 8WTXH PHXP QRQ VLW VLQH KRQRUH VHSXOFUXPSODFHW
$FKLOOHRVPDFWDWD3RO\[HQDPDQHV· 0HW;,,,6HOEVW LQGHU:HOWGHU7RWHQNDQQPDQNHLQH5XKH
ILQGHQXQGYHUODQJWZDVPDQHQWEHKUWDOVPDQDP/HEHQZDU6GD]X0RWWR&ODUN1HIDV7KHZD\RIWKH
ZRUOGLQ6HQHFD·V7URDGHVLQ0DLD6
'DVVROUHWUR0RWLYGDVEHUHLWVEHL+HUNXOHV·8PQDFKWXQJLPVHQHFDVLVFKHQ+HUNXOHVIXUHQVDQJHVFKODJHQ
ZLUGXQGGDVVlPWOLFKH7UDJ|GLHQZLHGHUKROHQZLUGHUJlQ]WGXUFKDOOJHPHLQHV&KDRVLP+LPPHOXQGDXI
GHU(UGHLQVEHVRQGHUH(UGEHEHQ9HUVLHJHQGHU4XHOOHQXQGGHPPXJLWXVGHV(UGERGHQVXQGPQGHWLQ
GLH 9LVLRQ GHU NRVPLVFKHQ (NS\URVLV 'DV ZLGHUQDWUOLFKH 9HUKDOWHQ ZLUG VR LP 6\PERO GHU LP
HLJHQWOLFKHQ 6LQQH YHUNHKUWHQ :HOW PLW VXN]HVVLYHU 9HUVFKOLPPHUXQJ JHVSLHJHOW 'DVV 6HQHFD GLHVHQ
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&KDUDNWHUHQWZLFNOXQJ 1HURV ZlKUHQG VHLQHU 5HJLHUXQJ DQJHOHJW VHLQ GLH 6HQHFD
EHREDFKWHWH XQG ]X lQGHUQ YHUVXFKWH (U KDW LQ VHLQHU 7UDJ|GLH GHQ JURDQJHOHJWHQ
9HUVXFK XQWHUQRPPHQ PLW +LOIH GHV 0\WKRV XQG VWDUNHU SRHWLVFKHU %LOGHU GLH
:LUNXQJHQ HLQHU JUXQGOHJHQGHQ $QDO\VH ]X XQWHUZHUIHQ GLH YRQ GHU 0DFKW DXI GHQ
HLQ]HOQHQ 0HQVFKHQ DXVJHKHQ VHLQH 3V\FKH DOOPlKOLFK YHUlQGHUQ XQG VFKOLHOLFK ]X
HLQHU=HUVW|UXQJGHU3HUV|QOLFKNHLW IKUHQDEHUDXFKGLH$XVZLUNXQJHQYRQDEVROXWHU
0DFKWXQGDEVROXWHP0DFKWVWUHEHQDXIGLH]ZLVFKHQPHQVFKOLFKHQ%H]LHKXQJHQXQGGLH
*HVHOOVFKDIW,P9RUGHUJUXQGVWHKWGDEHLQLFKWGLH.ULWLNDQEHVWHKHQGHQDXWRNUDWLVFKHQ
6WUXNWXUHQ GHU HLJHQHQ SROLWLVFKHQ :LUNOLFKNHLW YLHOPHKU LVW GLH VFKRQXQJVORVH
$XIGHFNXQJXQGH[DNWH'DUVWHOOXQJGHU*UXQGODJHQVROFKHU6WUXNWXUHQ6HQHFDV=LHO1LH
JHEHQVHLQH7UDJ|GLHQNRQNUHWH+DQGOXQJVDQZHLVXQJHQQLH]HLJHQVLHGHQHUIROJUHLFKHQ
6WXU] HLQHV 7\UDQQHQ QLH VROO GLH 6FKLOGHUXQJ W\UDQQLVFKHU )UHYHO XQG 9HUEUHFKHQ
XQPLWWHOEDU]XUSROLWLVFKHQ7DWPRELOLVLHUHQZHUGHQGLHVHGRFKVWHWVDOVYRP6FKLFNVDO
JHJHEHQXQGXQDXVZHLFKOLFKGDUJHVWHOOW
6HQHFDV 9HUVLRQ GHV 7URDGHVP\WKRV ZHLFKW LQ ZHVHQWOLFKHQ 3XQNWHQ YRQ GHU
HXULSLGHLVFKHQ 7UDJ|GLH DE ,Q GHQ 7URHULQQHQ GHV (XULSLGHV ZLUG GLH HLQ]LJH
$XVHLQDQGHUVHW]XQJ ]ZLVFKHQ GHU JULHFKLVFKHQ XQG GHU WURLDQLVFKHQ 6HLWH YRQ+HOHQD
XQG+HNDEH UHSUlVHQWLHUWXQGGLHVHEHWULIIWQLFKW HLQ ]XNQIWLJHV*HVFKHKHQ VRQGHUQ
HLQHEHUHLWVYHUJDQJHQH7DWXQGHLQHXQEHVWLPPWHXQGYHUVFKZRPPHQH6FKXOGDQGHU
.DWDVWURSKH7URLDV0HKUHUH(LQ]HOV]HQHQODVVHQVLFKDOV9RUELOGIUGDVGDUJHVWHOOWH
6WUHLWJHVSUlFKHUNHQQHQXQWHUGHQHQPDQDEHUNHLQHVPLW6LFKHUKHLWIUUHLQHV9RUELOG
GHV 'LFKWHUV KDOWHQ NDQQ 7URW]GHP VFKHLQW GDV HUVWH %XFK GHU ,OLDV XQG GHU 6WUHLW
]ZLVFKHQ$JDPHPQRQXQG$FKLOO DPEHVWHQ ]X GHU.RQ]HSWLRQ 6HQHFDV ]X SDVVHQ
REZRKO GLH *HVWDOW GHV $JDPHPQRQ LP VHQHFDLVFKHQ 6WFN WURW] VHLQHU QHJDWLYHQ
                                                                                                                                                                     
9RONVJODXEHQDXFKDXVSROLWLVFKHQ*UQGHQ LQWHJULHUWH VFKHLQWGHQNEDU]XVHLQ9JODXFK7K\ 

 7URW]GHP WUHIIHQ ZLU LQ VHLQHQ SKLORVRSKLVFKHQ 6FKULIWHQ DXI JHQDXH .ULWLN DQ EHVWLPPWHQ
7\UDQQHQJHVWDOWHQGHFRQVVDS;9,,,GHEUHYYLW;9,,,;;GHEHQHI,,;;,,99,,
$XFKZHQGHWHUVLFKJHJHQ&DOLJXODDG+HOY;DG3RO;9,,GHFRQVWVDS;9,,,IGHLUD,,
II,,,IIXD
'LH7HQGHQ]GHVHXULSLGHLVFKHQ6WFNHVVHLQH&KDUDNWHUHLQLKUHPYHUEDOHQ.DPSIJHJHQLKUH)HLQGH
EHU VFKRQ EHVWLPPWH XQG EHVFKORVVHQH 6DFKHQ YRU]XIKUHQ lKQHOW VLFK GHU *HZRKQKHLW GHV 
-DKUKXQGHUWV LQ GHQ*HULFKWHQ XQG 9HUVDPPOXQJHQ VLFK PLW GHU hEHU]HXJXQJVNUDIW GXUFK]XVHW]HQ ]X
YHUVXFKHQ V GD]X /OR\G0 7KH$JRQ LQ(XULSLGHV2[IRUG  ,P*HJHQVDW] GD]X QXW]W 6HQHFD
GLHVH6]HQHXP.QIWLJHV]XEHHLQIOXVVHQXQG]XYHUPHLGHQ$OV:DUQXQJYRUGHP8QKHLOWULWW6HQHFDLQ
GHU*HVWDOW GHV $JDPHPQRQPLW 6HQWHQ]HQ DXI GLH VHLQHQ SKLORVRSKLVFKHQ 6FKULIWHQ HQWVSUHFKHQ XQG
GHP]XIROJHVLFKDQGDV+HUUVFKDIWVV\VWHPGHUMXOLVFKFODXGLVFKHQ'\QDVWLHULFKWHQ
 $QGHUH P|JOLFKH 9RUELOGHU 6RSK$LDV   3RO\[ (XU$QGURP +HN
II XQG 2YLG 0HWDP ;,,,  .HXOHQ $-  6  =X (LQ]HOKHLWHQ XQG JHQDXHUHQ
(QWVSUHFKXQJHQ YRQ 9HUVHQ V .DSQXNDMDV &.  ¡ °±¼´µ°¡ ´¹­ ±¹¤¹­ ´¯µ / $QQDHL 6HQHFD
$WKHQV
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P\WKRORJLVFKHQ *HVWDOW DOV YRUELOGOLFKHV +HUUVFKHULGHDO YRUJHIKUW ZLUG ,VW DEHU GLH
6]HQH QLFKW XQEHGLQJW KDQGOXQJVI|UGHUQG XQG KDW 6HQHFD EHLGH 5HGHQ VRUJIlOWLJ
DXVJHVWDOWHW XQG VR GLH $JDPHPQRQ3\UUKXV6]HQH LQ Y|OOLJHU $EZHLFKXQJ YRQ GHQ
IUKHUHQ9RUELOGHUQ]XHLQHU VHOEVWVWlQGLJHQ*HULFKWVV]HQHJHPDFKWPXVVPDQGDUDXV
VFKOLHHQGDVVHUPLWGLHVHU6]HQHHLQHEHVWLPPWH$EVLFKWYHUIROJWKDW:LHGHUPXVV]XU
5HWWXQJ HLQH )UDX DOV VLQQORVHV ZLOONUOLFKHV 2SIHU KHUKDOWHQ GDV ZHQLJHU GHP
)DKUWZLQG GHQQ GHU 1HXRUGQXQJ GHU +LHUDUFKLH GHU /HEHQGHQ GLHQW -HW]W HQWZLFNHOW
DXFKGLH0DFKWDXVEXQJGHU6LHJHUHLQHNDXPQRFKVWHXHUEDUH(LJHQG\QDPLNZLHGDV
6WUHLWJHVSUlFK]HLJW
'DV*HVSUlFKEHJLQQWPLWHLQHUODQJHQ5HGHVHLWHQVGHV3\UUKXVGHUGLH2SIHUXQJGHU
3RO\[HQDDP*UDEGHV$FKLOOYHUODQJW'DV2SIHUO|VWQXUHLQSROLWLVFKHV3UREOHPXQG
LVWDQJHVLFKWVLKUHU6FKXOGORVLJNHLWQLFKWJHUHFKWIHUWLJW9RQ$QIDQJDQVWHKW3\UUKXVGHP
$JDPHPQRQ IHLQGOLFK JHJHQEHU XQG EH]LFKWLJW LKQ XQG GLH DQGHUHQ *ULHFKHQ GHU
8QGDQNEDUNHLW GLH VLH $FKLOO JH]HLJW KlWWHQ LQGHP VLH LKP QRFK QLFKW VHLQH (KUH
]XJHZLHVHQKDEHQ'HU0DQQFXLXVXQLXVPDQXLPSXOVD7URLD9OLHJWWRWXQGKDW
LP*HJHQVDW]]XGHQDQGHUHQ.lPSIHUQLQ7URLDVHLQHJHIRUGHUWH(KUHQJDEHQRFKQLFKW
HUKDOWHQ (V LVW GHXWOLFK GDVV GLH 9HUORVXQJ GHU JHIDQJHQHQ 7URLDQHULQQHQ DOV EHUHLWV
YROO]RJHQYRUDXVJHVHW]WZLUGXQGLQGLHVHP6LQQZHLFKW6HQHFDYRQGHPHXULSLGHLVFKHQ
6WFN DE GD LQ GHU JULHFKLVFKHQ 9HUVLRQ GDV /RV GHU )UDXHQ HLQHU GHU LP HUVWHQ
(SHLVRGLRQGXUFKJHIKUWHQ%HVWDQGWHLOHGHU7UDJ|GLHLVWGHU]XZHLWHUHQ.ODJHQIKUW
6HQHFDLVWDEHUQLFKWGDUDQLQWHUHVVLHUWGHQ-DPPHUGHU)UDXHQLQGHQ9RUGHUJUXQG]X
VWHOOHQ VRQGHUQ GLH SV\FKRORJLVFKHQ XQG PHWKRGLVFKHQ PDQFKPDO DXFK SROLWLVFK
JHIlUEWHQ*UQGH VHLQHU&KDUDNWHUH KHUYRU]XKHEHQ(U ]HLJW DQKDQGGHV%HLVSLHOV GHV
3\UUKXVXQGGHV$JDPHPQRQDXIZHOFKHQYHUVFKOXQJHQHQ LQ LKUHU lKQOLFKHQ$EIROJH
MHGRFK V\VWHPDWLVFK QDFKYROO]LHKEDUHQ :HJHQ GLH FKDUDNWHUOLFK XQWHUVFKLHGOLFKVWHQ
0HQVFKHQ GD]X NRPPHQ HWKLVFKH XQG UHFKWOLFKH 7DEXV ]X EUHFKHQ E]Z LKQHQ ]X
IROJHQ 'XUFK GLHVH SV\FKRORJLVFKH XQG SROLWLVFKH $QDO\VH HQWVWHKW ]XJOHLFK GLH
6FKLOGHUXQJ YHUVFKLHGHQHU 6SLHODUWHQ GHU $OOHLQKHUUVFKDIW XQG LKUHU LQQHUHQ
0HFKDQLVPHQ GLH ]X HLQHU:HVHQVEHVWLPPXQJ GHU $XWRNUDWLH LKUHU *UXQGODJHQ XQG
LKUHUIDWDOHQ(QWZLFNOXQJ]XP'HVSRWLVPXVXQG]XU6FKUHFNHQVKHUUVFKDIWIKUWXQGGLH
DXIJUXQGIHVWHUSV\FKRORJLVFKHU*HVHW]HHVJDUQLFKWDXVODVVHQNDQQLPPHU0HQVFKHQLQ
KRFKSDWKHWLVFKHU6WLPPXQJ]XUHSUlVHQWLHUHQ
                                                          
(VJLOWZDV%XUFN LQ VHLQHP%XFKEHUGHQ0DQLHULVPXV LQGHQ7UDJ|GLHQ6HQHFDVJHVDJWKDW Å'LH
0HQVFKHQ VWHKHQ ]XPHLVW LQ DXVJHVSURFKHQHQ ([WUHPVLWXDWLRQHQ 6LH KDQGHOQ DXIJUXQG LUUDWLRQDOHU
$QWULHEH LQ VWDUNHU (UUHJXQJ XQG YHUEOHQGHW GXUFK GHQ $QVWXUP GlPRQLVFKHU 0lFKWH 'XUFK LKUH
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'HUJOHLFKHQ$UJXPHQWDWLRQIROJHQGHUNOlUW3\UUKXVLQMXJHQGOLFKHP8QJHVWP
GHQ $QVSUXFK VHLQHV 9DWHUV DXI (UIOOXQJ VHLQHU )RUGHUXQJ PLW VHLQHQ (UIROJHQ LP
.DPSI(LQHUP|JOLFKHQ$EOHKQXQJGHU2SIHUXQJGXUFK$JDPHPQRQVHW]W3\UUKXVGLH
%HZHUWXQJ VHLQHV9DWHUV DOV 9HUGLHQVW XP GLH*ULHFKHQ XQG GLH )RUGHUXQJ HQWJHJHQ
]XP'DQN$FKLOOVGLH2SIHUXQJGXUFK]XIKUHQ4XDHPLQRUPHUFHVSRWHVWWDQWDHGDULYLUWXWLV"
9  IUDJW 3\UUKXV GHU GLH UXKPUHLFKHQ 7DWHQ VHLQHV 9DWHUV HLQH QDFK GHU
DQGHUHQEHQHQQWXP$JDPHPQRQYRQGHP:HUWXQGGHU3ODXVLELOLWlWGHU)RUGHUXQJ]X
EHU]HXJHQ'LH5HGHEHVWHKWGHVKDOEDXVHLQHPFKURQRORJLVFKJHRUGQHWHQ.DWDORJGHU
/HLVWXQJHQ$FKLOOVYRQVHLQHU(QWVFKHLGXQJIUHLQNXU]HVDEHUUXKPUHLFKHV/HEHQH[XLW
IDOVDVTXHYHVWHVIDVVXVHVWDUPLVYLUXP"9ELV]XPOHW]WHQ6LHJEHU3HQWKHVLOHD:DV
$FKLOO IRUGHUW VROO *HQXJWXXQJ OHLVWHQ GLH $QHUNHQQXQJ VHLQHU 7DWHQ VROO LQ GHU
2SIHUXQJ GHU 3RO\[HQD LKUHQ 1LHGHUVFKODJ ILQGHQ ZLH $JDPHPQRQ VFKRQ XP HLQHV
:HLEHVZLOOHQXQGPLWGHP9RUZDQGGHU9HUPlKOXQJPLW$FKLOO VHLQH HLJHQH7RFKWHU
JHRSIHUWKDWDW WXDPQDWDPSDUHQV+HOHQDH LPPRODVWL VROLWD LDP HW IDFWD H[SHWR 9
:HQQGLH(QWVFKHLGXQJGHV$JDPHPQRQLP'LHQVWHLQHUZHQLJHUVLQQYROOHQ%HGLQJXQJ
JHWURIIHQZXUGH LVW GHU:XQVFKGHV$FKLOO EHUHFKWLJW YHUZLUNOLFKW ]XZHUGHQZHLO HU
HLQHQ HKUHQKDIWHQ=ZHFN HUIOOW GHU VHLQHP HLJHQHQ 5XKP XQG VHLQHU 3HUV|QOLFKNHLW
HQWVSULQJW=HQWUDOH%HGHXWXQJNRPPWGHPVFKHLQEDUHQ*HPHLQSODW](ZLJHVZHUGHQXU
PLWJURHQ2SIHUQHUNDXIW]X*LOWGLHVHU6DW] LVWDXFKGLH+HUUVFKDIWGHU*ULHFKHQ²
VWHOOYHUWUHWHQGIU3\UUKXV²HLQXPVRJU|HUHV*XW MHWHXUHUHVEH]DKOW MHJUDXVDPHU
XQGYHUOXVWUHLFKHUDOVRGLH$QIRUGHUXQJHQGLH9RUDXVVHW]XQJHQZDUHQ'DPLWJHZLQQW
6HQHFDDXVGHUSDWKHWLVFKHQ6FKLOGHUXQJGHV*UDXHQVGDVDOV*UXQGODJHGHV3ULQ]LSDWV
IU DQVW|LJ JHKDOWHQ ZHUGHQ N|QQWH HLQH DQWLNDLVHUOLFKH $XVVDJH $OOH LP /DXIH GHU
7UDJ|GLHJHVFKLOGHUWHQ*UlXHOHUIDKUHQGXUFKGLHVH.ODXVHOLKUH8PZHUWXQJDOV=HLFKHQ
GHU9HUZHUIOLFKNHLWYRQGHUMXOLVFKFODXGLVFKHQ+HUUVFKDIW
$QJHVLFKWV GHV 9HUODQJHQV GHV 3\UUKXV HQWZLFNHOW VLFK HLQH *HJHQUHGH GHV
$JDPHPQRQ EHLZHOFKHU HU EHU VHLQH+DOWXQJ5HFKHQVFKDIW DEOHJHQPXVV ,Q GLHVHU
6LWXDWLRQGHUYHUEDOHQ$XVHLQDQGHUVHW]XQJGHU]ZHL*ULHFKHQYHUZDQGHOWVLFKGLH6DFKH
]XHLQHP5HFKWVWUHLWGHUIUGLHgIIHQWOLFKNHLWXQGGDV*HPHLQZRKOYRQ%HGHXWXQJLVW
                                                                                                                                                                     
/HLGHQVFKDIWHQXQG$IIHNWH ODVVHQVLHVLFK]XZLOGHQ([V]HVVHQRGHUKRFKSDWKHWLVFKHQ5HGHQKLQUHLHQ
GLHVLFKJHOHJHQWOLFKELV]XU(NVWDVHVWHLJHUQ´6
+RP,7KHWLVKDW$FKLOOJHVDJWGDVVHUIUODQJH=HLWOHEHQZUGHZHQQHUVLFKQLFKWDQGHP
.DPSIEHWHLOLJH2EZRKOVLHLKQLP*HULFKWGHV/\NRPHGHVDOV0lGFKHQGDUJHEUDFKWKDWKDWHUPXWLJGLH
:DIIHQHUJULIIHQXQGVHLQHZLUNOLFKHWXJHQGKDIWH1DWXUHQWKOOW9JO$SROORG%LEO,,,+\J)DE
6WDW$FKLO,II
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GD HU GLH ULFKWLJH +DOWXQJ GHV +HUUVFKHUV GHU HLQHV (KUVFKWLJHQ JHJHQEHUVWHOOW
$JDPHPQRQ WULWW DEOHKQHQG DXI XQG EH]LFKWLJW GHQ 9RUZXUI GHU 2SIHUXQJ VHLQHU
7RFKWHUDEVLFKWOLFKEHL6HLWHODVVHQG3\UUKXVGHU,QKXPDQLWlWGDHUHLQHMXQJH)UDXDP
*UDE $FKLOOV VFKODFKWHQ ZLOO 6HLQH *HJHQUHGH ZLUG YRU DOOHP YRQ HLQHU 5HLKH YRQ
6HQWHQ]HQEHUVFKZHPPWGLH IUGLHSROLWLVFKH$XVVDJHGHU7UDJ|GLHYRQEHVRQGHUHU
%HGHXWXQJ VLQG XQG DOV =LHO VHW]HQ GLH 7UHQQXQJ ]ZLVFKHQ HLQHUPLOGHUHQ XQG HLQHU
ZLOGHUHQ+HUUVFKHUKDOWXQJ]XU6FKDX]XVWHOOHQ]XHLQHP=HLWSXQNWDOVGLH.RUUXSWLRQ
GHU MXOLVFKFODXGLVFKHQ '\QDVWLH XQG GLH 5ROOH GLH 6HQHFD DP +RI LQQHKDWWH
JHJHQHLQDQGHU VWLHHQVRZLHGLH1HLJXQJ]X%UXWDOLWlWHQDXJHQVFKHLQOLFKZXUGH(V LVW
NHLQ IDOVFKHU 6FKOXVV GDVV 6HQHFD QDFK GHU 5HJLHUXQJV]HLW VRZRKO GHV 7LEHULXV XQG
&DOLJXODDOVDXFKGHV&ODXGLXVZlKUHQGGHUHUHUGDVXQHUWUlJOLFKH([LOHUOHEWKDWLQGHU
*HVWDOW GHV 1HUR NHLQHQ %HIUHLHU XQG )|UGHUHU GHU 6WDELOLWlW LQ 5RP VRQGHUQ YRQ
$QIDQJ DQ GLH KHLPWFNLVFKHQ WUHLEHQGHQ.UlIWH GHV 3ULQ]HQ DQJHVHKHQ KDW GLH HU LQ
VHLQHQ 7URDGHV GDUVWHOOW XQG ]XJOHLFK YRUDXVVLHKW 'HP]XIROJH YHUVXFKW HU GXUFK GHQ
&KDUDNWHU GHV $JDPHPQRQ QLFKW XQEHGLQJW GLH PLOGHUH +DOWXQJ GHV +HUUVFKHUV LP
*HJHQVDW]]XGHUDORJLVFKHQ.RQ]HSWLRQGHV3\UUKXVKHUYRU]XKHEHQVRQGHUQYRUDOOHP
GLH$XVZHJORVLJNHLWXQGGDV8QYHUPHLGEDUHHLQHU=HLWGLHVHLW ODQJHPDOVNRUUXPSLHUW
HUZLHVHQ LVW XQG ]X 0RUGHQ DQ XQVFKXOGLJHQ 0HQVFKHQ XQG 6HOEVWPRUGHQ IKUW
$JDPHPQRQZHLVW WURW] GHU ]DKOUHLFKHQ XQG VLQQYROOHQ 6HQWHQ]HQ DXI NHLQHQ LGHDOHQ
+HUUVFKHUKLQGDHUVLFKDP(QGHXPVHLQHLJHQHV:RKONPPHUWXQGGHQ:LGHUVSUXFK
]ZLVFKHQZDKUHPXQGYRUJHVFKREHQHP0RWLYRIIHQEDUPDFKWZHQQHUVDJWLQPHFXOSD
FXQFWRUXPUHGLWTXLQRQYHWDWSHFFDUHFXPSRVVLWLXEHW9(VZLUGLP)ROJHQGHQNODU
GDVVVHLQ:LGHUVWDQGJHJHQGLH2SIHUXQJ3RO\[HQDVNHLQH5HDNWLRQDXIGDV8QHUODXEWH
                                                          
 3DUDOOHOH *HGDQNHQ EHU GLH KLHU DQJHJHEHQH 3HUVRQLILNDWLRQ HLQHV UH[ XQG HLQHV W\UDQQXV LQ GHQ
*HVWDOWHQGHV3\UUKXVXQGGHV$JDPHPQRQILQGHQVLFKLQGHU6FKULIW'HFOHPHQWLDSDVVLPGHV6HQHFD9JO
DXFK7UR  UHJXP W\UDQQH GHU $XVGUXFN ZLUG GHPQlFKVW EHKDQGHOW 'LH :HJH GHU FOHPHQWLD XQG GHV
'HVSRWLVPXVGLH)UHLKHLWXQG*HEXQGHQKHLWGHV+HUUVFKHUVGLH&KDQFHQXQGGLH/DVWGHV$PWHVGLHGHU
0DFKW LQQHZRKQHQGH NRUUXPSLHUHQGH:LUNXQJZHUGHQ LPPHUZLHGHU LQ YHUVFKLHGHQHQ.RQVWHOODWLRQHQ
VRZRKO LQGHU 6FKULIW GHV 6HQHFDV DOV DXFK LQ VHLQHQ7URDGHV XQG JHQDXHU LQ VHLQHU 6WUHLWV]HQH ]ZLVFKHQ
3\UUKXV XQG $JDPHPQRQ GLVNXWLHUW (LQHQ 7\UDQQHQ HUQVWOLFK XP]XVWLPPHQ JHOLQJW DOOHUGLQJV NHLQHU
)LJXU ² *HJHQ GLH ]HLWOLFKH 1lKH GHU 7UDJ|GLH XQG GHV SKLORVRSKLVFKHQ 6FKULIWHV KDW 6FKXEHUW
JHVFKULHEHQ Å'LH GHXWOLFKHQ 3DUDOOHOHQ LQ GHU $UJXPHQWDWLRQ $JDPHPQRQV JHJHQEHU 3\UUKXV LQ GHQ
7URDGPLWGHU3KLORVRSKLHYRQ'HFOHPHQWLD VSUHFKHQP(QLFKW IU]HLWOLFKH1lKH VRQGHUQGHXWOLFKHQ
$EVWDQGGHU:HUNHJODXEWGHU3KLORVRSKLQ'HFOHPHQWLDQRFKDQGLH:LUNVDPNHLWVHLQHU$UJXPHQWHZLUG
$JDPHPQRQYRPIDWXPGDV.DOFKDVYHUWULWWHLQIDFKEHUUROOW6HLQ6FKHLWHUQVSLHJHOWGLH]ZLVFKHQ]HLWOLFK
HLQJHWUHWHQH(UQFKWHUXQJ6HQHFDVDEHUDXFKVHLQ%HVWUHEHQGLHHLJHQH(LQVLFKW LQGLH8Q]XOlQJOLFKNHLW
GHU lOWHUHQ 7KHRULH GDU]XVWHOOHQ XQG ² LQ DSRORJHWLVFKHU$EVLFKW ² GLH QHXH(UNHQQWQLV GHP 3XEOLNXP
PLW]XWHLOHQ´6FKXEHUW&K6$QP
$JDPHPQRQVSULFKWVHLQHQ%HIHKODOV+HUUVFKHUDXV9JO6HQ0HGVLLXGLFDVFRJQRVFHVLUHJQDVLXEH
9JO DXFK )DUQDELXV ] 6W Å6L LXGLFDV VL UH[ MXVWXV HVW GH FDXVD PHD SULXV FRJQRVFH VL W\UDQQLFH SUR
OXELGLQHLPSHUDVLQDXGLWDFDXVDHMLFH´'DV0RWLYGHU$QJVWVSLHOWDXFKLQGHQ$QQDOHQGHV7DFLWXVHLQH
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XQG,QKXPDQHLVWVRQGHUQDXVSHUV|QOLFKHQ,QWHUHVVHQHQWVWHKWZLHLQGHU:LUNOLFKNHLW
GHV-DKUKXQGHUWVQ&KUGLH$NWLRQHQGXUFKDXVLPPHUQRFKDXISHUV|QOLFKHQ0RWLYHQ
EHUXKHQ'HU:LGHUVWDQGJHJHQ3\UUKXVLVWQLFKW$JDPHPQRQV%HVLQQXQJDXIN|QLJOLFKH
7XJHQGHQXQGGLH$EOHKQXQJGHU2SIHUXQJQLFKWN|QLJOLFKHU6RUJHXPGDVDQYHUWUDXWH
9RONHQWVSUXQJHQVRQGHUQVHLQ9HUKDOWHQGLHQW LQ:LUNOLFKNHLWHLJHQHP,QWHUHVVH'DV
(UJHEQLV GHV 5HGHGXHOOV VWHKW  P\WKRORJLVFK IHVW 'LH HLQVLFKWLJH +DOWXQJ GHV
$JDPHPQRQZLUGNHLQH5HWWXQJGHV0lGFKHQVEHGHXWHQ LP*HJHQWHLOZLUG LKU/HEHQ
YRQ GHU 'XUFKVHW]XQJ GHU )RUWXQD EHHLQIOXVVW 6RZRKO GLH $XWDUNLH XQG GLH
=JHOORVLJNHLW GHV 3\UUKXV DEHU DXFK GLH PHGLRFULWDV XQG ]XJOHLFK GLH VHOEVWRULHQWLHUWH
6WLPPXQJ GHV $JDPHPQRQ EHZHLVHQ GLH 9HUZHUIOLFKNHLW GHU JULHFKLVFKHQ0DFKW XQG
HQWKOOHQGLHNRUUXPSLHUWH:HOWVRZLHGLH+DOWXQJGHU0DFKWKDEHUDP+RIGHUMXOLVFK
FODXGLVFKHQ '\QDVWLH $XV GHP 0XQG GHV .|QLJV NOLQJHQ VROFKH :RUWH MHGRFK
XQJODXEZUGLJ XQG YHUVFKOHLHUQ QLFKW GDVV HU LQ :LUNOLFKNHLW QXU $QJVW XP VHLQH
.|QLJVPDFKWKDW9RUDOOHPHLQ3XEOLNXPGHPGDV9HUKDOWHQHLQHV7LEHULXVXQGHLQHV
&DOLJXODLQXQPLWWHOEDUHU(ULQQHUXQJZDUZXUGHEHLVROFKHQbXHUXQJHQKHOOK|ULJXQG
YHUVWDQGZDVJHPHLQWZDU
6HQHFDOHJW$JDPHPQRQ:RUWHLQGHQ0XQGGLHGDV3XEOLNXPDOVVHLQHHLJHQHQ
ZLHGHUHUNHQQHQNRQQWHXQGZROOWH,P'LDORJPLW3\UUKXVYHUKlOWHUVLFKDXIGLHDXVGHQ
SKLORVRSKLVFKHQ6FKULIWHQ6HQHFDVEHNDQQWHVWRLVFKH:HLVHXQGEHJHJQHWGHUGURKHQGHQ
*HIDKU QLFKW EOLQG YRU =RUQ VRQGHUQ VLHKW LKU LP %HZXVVWVHLQ GHU HLJHQHQ :HUWH
IXUFKWORVLQV$XJH'LH9HUVHlKQHOQGHU&KDUDNWHUDEELOGXQJGHVJHUHFKWHQ+HUUVFKHUV
GHU1HUR]XHQWVSUHFKHQGLH0|JOLFKNHLWKDWWHXQGGLHHUDP$QIDQJVHLQHU5HJLHUXQJ
DXFK ]HLJWH $JDPHPQRQ EHJLQQW VHLQH *HJHQUHGH PLW GHP 9RUZXUI GDVV GLH
(QWVFKHLGXQJ GHV 3\UUKXV ]XU 2SIHUXQJ GHU 3RO\[HQD LP 1DPHQ $FKLOOV QLFKW
JHUHFKWIHUWLJWVHL(UEH]LFKWLJW3\UUKXVGHU6FKZlFKHVHLQH/HLGHQVFKDIWHQQLFKW]JHOQ
]XN|QQHQXQGIKUWVHLQH+DOWXQJDXIVHLQ$OWHU]XUFNGDVLKQ]XPhEHUPDWUHLEW
-XYHQLOH YLWLXP HVW UHJHUH QRQ SRVVH LPSHWXP DHWDWLV DOLRV IHUYRU KLF SULPDH UDSLW 9 
ZlKUHQG HU GLH2SIHUXQJ 3RO\[HQDV DOV HLQH )RUGHUXQJ GHV 3\UUKXV XQG QLFKW VHLQHV
9DWHUVEHKDQGHOW(UVSULFKWYRQSHUV|QOLFKHU(UIDKUXQJGLH LKPEHLJHEUDFKWKDWGDVV
PDQ0DKDOWHQPXVVZHQQPDQGLH0DFKWEHVLW]WTXRSOXUDSRVVLVSOXUDSDWLHQWHUIHUDV9
XQG]XJOHLFKYLROHQWDQHPR LPSHULD FRQWLQXLWGLXPRGHUDWDGXUDQW 9GKGDVV
QXUGLHJHPlLJWH+HUUVFKDIW%HVWDQGKDW(VNDQQQLFKWEH]ZHLIHOWZHUGHQGDVV6HQHFD
IU ODQJH =HLW GHQ NRQWLQXLHUOLFKHQ:HFKVHO GHV+HUUVFKHUV LQ GHU MXOLVFKFODXGLVFKHQ
                                                                                                                                                                     
HQWVFKHLGHQGH 5ROOH EHL GHU 6NL]]LHUXQJ GHU +HUUVFKHU 6 GD]X SDVVLP 6FKPLGW ($ 'LH $QJVW GHU
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'\QDVWLHHUOHEWKDWZLHVLFKLKUH0DFKWDXIGLH.RUUXSWLRQXQGGLH*HZDOWEHUXIHQKDW
XQG LQ VHLQHP 6WFN GDKHU GHXWOLFK ]HLJW ZHOFKH GLH )ROJHQ HLQHU VROFKHQ 0DFKW
ODQJIULVWLJVHLQN|QQHQ6HLQH:RUWHNOLQJHQQDFKHGOHU+XPDQLWlWXQGHLQHU(WKLNGHV
0DKDOWHQVGLHGLHPHLVWHQ)RUVFKHU IUZDUQHQGH0DKQXQJHQ LQ GHU7UDJ|GLH GHV
6HQHFD JHKDOWHQ KDEHQ GLH VLFK DQ GHQ JHUDGH GHQ 7KURQ EHVWHLJHQGHQ1HUR ULFKWHQ
GDPLW DOOH P|JOLFKHQ VHLQHQ 9RUJlQJHUQ HEHQEUWLJHQ )UHYHO YHUPLHGHQ ZHUGHQ
7URW]GHP]HLJW VLFK LQ VHLQHQ IROJHQGHQ*HGDQNHQ GDVV$JDPHPQRQVPLOGH+DOWXQJ
DXVSHUV|QOLFKHQ*UQGHQHQWVSULQJW(UYHUJHJHQZlUWLJWVLFKGDVV)RUWXQDGLH3RVLWLRQ
XQGGLH0DFKWHLQHV0HQVFKHQVWHLJHUQNDQQGDVVGLH*HIDKU]XJOHLFKEHVWHKWGDVVGHU
0lFKWLJHHEHQVROHLFKWJHVWU]WZHUGHQNDQQZHQQHU]JHOORVXQGRKQH*HZLVVKHLWGHU
8QVLFKHUKHLW GHV *OFNV OHEW KRF VH PDJLV VXSSULPHUH IHOLFHP GHFHWYDULRVTXH FDVXV WUHPHUH
PHWXHQWHPGHRVQLPLXP IDYHQWHV 9$OOHGLHVHhEHUOHJXQJHQ MHGRFK LP6LQQHGHU
(UPDKQXQJ 3\UUKXV JHJHQEHU HQWVWHKHQ DXV SHUV|QOLFKHQ (UOHEQLVVHQ $JDPHPQRQV
GLHLKPGLH)UDJLOLWlWGHU0DFKWEHLJHEUDFKWKDEHQXQGEHLGHU(UREHUXQJ7URLDVXQGLQ
GHU*HVWDOW3ULDPRVLKUHQ1LHGHUVFKODJILQGHQ(ULVW=HXJHGHV)DOOVGHV3ULDPRVGHV
HLQVWPlFKWLJHQ+HUUVFKHUV7URLDVGHQ)RUWXQDQLFKWQXUVHLQHV5HLFKHVVRQGHUQVHLQHV
/HEHQVHQWOHGLJWKDWXQGGHVKDOELVWHVLKPEHZXVVWPDJQDPRPHQWRREUXLYLQFHQGRGLGLFL
9XQGHEHQVRQDFKGHP.ULHJNODUGDVV)RUWXQDLUUHIKUHQGVHLQNDQQVHGIUHJLW
LOORV VSLULWXV KDHF TXDH GDUHSRWXLVVHW DOLLV FDXVD )RUWXQDH IDYRU 9  GDVV GLH
8QEHVWlQGLJNHLW GHVPHQVFKOLFKHQ*OFNVXQGGLHEHVRQGHUH*HIlKUGXQJGHV*URHQ
DXV6LHJHUQ%HVLHJWHPDFKHQNDQQ VWDPXVKRF'DQDL ORFRXQGH LOOD FHFLGLW 9'HU
%HVLW] GHU 0DFKW KDW $JDPHPQRQ ]X 0LVVWUDXHQ XQG VWlQGLJHU $QJVW YRU 8PVWXU]
JHIKUWZDVHLQ6\PSWRPGHV0lFKWLJHQGDUVWHOOWXQGGDGXUFKHUNOlUWVLFKVHLQHMHW]LJH
+DOWXQJ(UIJWZHLWHUKLQ]XGDVVHUHLQVWVWRO]DXIVHLQHPlFKWLJH6WHOOXQJJHZHVHQVHL
XQGVHLQH3RVLWLRQDXVJHQXW]WKDEH'HUWRWDOH8QWHUJDQJ7URLDVXQGGLH(UPRUGXQJGHU
7URLDQHU VHLHQ QLFKW GDV =LHO GLHVHV =XJHV DEHU VLH NRQQWHQ WURW]GHP QLFKW GHQ
(LQZlQGHQHLQHV$JDPHPQRQJHKRUFKHQVRQGHUQVLQGDQGHUHQ0lFKWHQXQWHUOHJHQ
VHGUHJLIUHQLVQHTXLW
HWLUDHWDUGHQVKRVWLVHWYLFWRULD
                                                                                                                                                                     
0lFKWLJHQLQGHQ$QQDOHQGHV7DFLWXVLQ:61)6
$JDPHPQRQZLUGEHLVHLQHU5FNNHKUYRQGHUP|UGHULVFKHQ+DQGVHLQHU)UDX.O\WDLPHVWUDJHWURIIHQ
-HGHU*ULHFKHGHULP7URLDNULHJJHNlPSIWKDWZLUGGDV:LUNHQGHU)RUWXQDHUOHEHQ
6.DS$6II
5LFKWLJVFKUHLEW:6FKHWWHUÅ:LHVHKUVHLQHMHW]LJH(LQVWHOOXQJGXUFKGLHVHV(UOHEQLVEHGLQJWLVW>VFLO
GLH(UREHUXQJ7URLDV@OHKUWVHLQ(LJHQVWlQGQLVGDVHLQIUKHUHU+DQJ]XU'HVSRWLHGXUFKGLHDP6WXU]H
7URLDVHUIDKUHQH:DQGHOEDUNHLWGHV*OFNVJHEURFKHQZRUGHQVHLI´ LQ=XP$XIEDXYRQ6HQHFDV
7URHULQQHQ6LQ/HIqYUH(+UVJ6HQHFDV7UDJ|GLHQ:G)'DUPVWDGW
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FRPPLVVDQRFWL9
(VKDQGHOWVLFKXPGLHLUDGHQ=RUQGHQDUGHQVKRVWLVGHQDXIZDOOHQGHQ*HJQHUXQGGLH
YLFWRULDFRPPLVVDQRFWLGHQ6LHJGHUZlKUHQGGHU1DFKWHUUXQJHQZLUGXPHLJHQWOLFKGUHL
$UJXPHQWHGLHGLH=JHOORVLJNHLW HLQHU0DFKW HQWKOOHQ$OOHGUHL)DNWRUHQ VLQGQLFKW
QXU IUGLH WUDXULJH:LUNOLFKNHLWGHV7URLDIDOOVYHUDQWZRUWOLFK VRQGHUQVWHOOHQDXFKGDV
%LOGGHU'\QDVWLH LQ5RPGDUXQWHUGHU6HQHFDJHOHEWKDWXQGZRGXUFK]XJOHLFKVHLQH
3RVLWLRQDP+RIEHVWLPPWZXUGH'HU=RUQGLHVLFKEHUDOOEHILQGHQGHQ*HJQHUGLH
HLQHPDORVH+HUUVFKDIWJHElUWRGHUGLHVLFKDXV)XUFKWYRU LKUHP8QWHUJDQJHLQVWHOOW
VRZLH GLH KHLPWFNLVFKHQ$NWLRQHQ RGHU LQ GHU1DFKW EHJDQJHQHQ9HUEUHFKHQ VLQG
,QGL]LHQGHV/HEHQVGHUDP+RIOHEHQGHQ0HQVFKHQLQ5RPGHV-DKUKXQGHUWVQ&K
2EZRKO DOOH GUHL )DNWRUHQ ]XU P\WKRORJLVFKHQ 7UDGLWLRQ GHV WURLDQLVFKHQ .ULHJV
JHK|UHQ N|QQHQ VLH YRQ GHQ =XVFKDXHUQ DOV %H]HLFKQXQJHQ LKUHV ]HLWJHQ|VVLVFKHQ
6WDQGHVDQJHVHKHQZHUGHQVRGDVVGDV8QKHLOQLFKWQXUGXUFKGLHJHVDPWH'DUVWHOOXQJ
GHU6LWXDWLRQGHU%HVLHJWHQ7URHUVRQGHUQDXFKGXUFKGLH)HKOHUXQGbQJVWHGHU6LHJHU
DXJHQVFKHLQOLFKZLUGGLHRKQHKLQGHQ*HGDQNHQHLQHU(SRFKHYRQJURHU,PPRUDOLWlW
XQG $EDUWLJNHLW HQWVSUHFKHQ %HL VROFKHQ %HGLQJXQJHQ EULQJW $JDPHPQRQ GHU
DQJHEOLFK EHVFKHLGHQH XQG DXIJHNOlUWH &KDUDNWHU LQ GLHVHP 6WUHLW GLH 5ROOH GHU
)RUWXQDYRUGLHVFKOLHOLFKGDV/RVGHU3RO\[HQDEHVWLPPHQZLUG=ZHLPDOZLUGVLH
YRQLKPEHQXW]W)RUWXQDHIDYRUXQGIRUWXQDVRGDVVYHUVFKZRPPHQEOHLEWREHU
DOV +HUUVFKHU LPVWDQGH LVW VLFK GXUFK]XVHW]HQ XQG GDV :RKO XQG GDV 5HFKW
DXV]XZlKOHQ1DFKGHUWKHRUHWLVFKHQ'LVNXVVLRQ]ZLVFKHQ3\UUKXVXQG$JDPHPQRQXP
GLH UHFKWH $XVEXQJ GHU 0DFKW ZHUGHQ LKUH $UJXPHQWH YRQ &DOFKDV· $XIWULWW LKUHV
,QKDOWVEHUDXEWXQGGLH*UHQ]HQPHQVFKOLFKHQ(LQIOXVVHVHUKHOOW'LH8QIlKLJNHLW VLFK
]X HQWVFKHLGHQ XQG VLFK JHJHQ SHUV|QOLFKH (UZDUWXQJHQ XQG bQJVWH ]X ZLGHUVHW]HQ
GHFNW VLFK PLW GHP 0DQWHO HLQHV XQHUVLFKWOLFKHQ 3ODQHV GHU )RUWXQD GLH QDFK
$JDPHPQRQV hEHU]HXJXQJ GLH 0DFKW NRQWUROOLHUW XQG EHUWULHEHQHV 6HOEVWYHUWUDXHQ
EHVWUDIWKLQWHUGHP9RUZDQGGHVIDWXPMHGRFKVWHKWGDVLQGLYLGXHOOH0DFKWVWUHEHQGHQQ
                                                          
 'LH KLQWHUOLVWLJH ,GHH GHV 3IHUGHV PDUNLHUW IU GHQ ,QKDOW GLHVHU 7UDJ|GLH GLHMHQLJHQ $NWLRQHQ GHU
FODXGLVFKHQ'\QDVWLHGLHKHLPWFNLVFKXQG]X8QUHFKWGXUFKJHIKUWZXUGHQ()DQWKDP6
VSULFKWYRQÅWKHVKDPHOHVVQHVVRIQLJKWDVDFRYHUIRUFULPH´6LHIJWGDV%XFKXQGYRQ
9HUJLOV$HQHLVKLQ]XGDVDEHUQXU$QJVWXQG0\VWHULHYHUUlWXQGNHLQ,QGL]IU9HUEUHFKHQVLQG'DJHJHQ
EHVWHKW DEHU P ( GDV 1DUUDWLYH 6HQHFDV DXV DQJHVSLHOWHQ 0RPHQWHQ GHU OLVWLJHQ )UHYHO 1HURV V
0RUGYHUVXFK XQG0RUG DQ %ULWDQQLFXV XQG $JULSSLQD 7DF$QQ ;,,,  ;,9  RGHU DXFK VHLQHU
QlFKWOLFKHQ(VNDSDGHQV6XHW1HURXQGX$QP
'LH9RUVWHOOXQJ YRQ IDWXP XQG IRUWXQDZLUG LQ GHU 7UDJ|GLH QLFKW VFKDUI JHWUHQQW VRQGHUQ JHKWPLW
IOLHHQGHQ*UHQ]HQLQHLQDQGHUEHU0LWIDWXPXQGIRUWXQDLQYHUEOIIHQGHU5HJHOPlLJNHLWYHUEXQGHQVLQG
GLH6FKOVVHOYHUVHQDKH]XDOOHU'UDPHQ LQGHQHQ6HQHFDV6HQWHQ]HQNXQVWUHJHOPlLJ%HVWHVJHOLQJW]%
7K\HVWHV6DXFK)DQWKDP(6ÅWKHUHLVQRWKLQJLQ6HQHFD·VWH[WWRVXJJHVWWKDWZKDWKDSSHQV
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PDQIKOWVLFKQLFKWYRQGHUREMHNWLYHQ0DFKWGHU)RUWXQDJHlQJVWLJWVRQGHUQQXUYRQ
GHUVXEMHNWLYHQ6FKZlFKHGHUHLJHQHQ3HUVRQ
0LW GLHVHQ:RUWHQ VFKOLHW $JDPHPQRQ VHLQH 5HGH DE XQG YHUVXFKW 3\UUKXV
GDYRQ]XEHU]HXJHQGDVVGLH2SIHUXQJGHU3RO\[HQDNHLQH+LOIHEULQJHQNDQQ(UVDJW
GHXWOLFK H[DFWXP VDWLV SRHQDUXP HW XOWUD HVW 9  XQG VWHOOW NODU HU ZHUGH GLH
(UPRUGXQJ LP 1DPHQ GHU 9HUKHUUOLFKXQJ $FKLOOV XQG PLW GHU $XVUHGH HLQHU +HLUDW
QLFKWJHVWDWWHQXQGHUNOlUWVHLQH3RVLWLRQPLW:RUWHQGLHVHLQHLJHQHV,QWHUHVVH LQGHQ
9RUGHUJUXQG VWHOOHQ (U VWHKW GHVKDOE DOV HLQ YRQ $QJVW YRU GHU DXI LKP ODVWHQGHQ
9HUDQWZRUWXQJXQGYRUGHUGURKHQGHQ6WUDIHGHV6FKLFNVDOVJHSHLQLJWHU0DQQGHULQGHU
7DW NHLQH 3HUVRQLILNDWLRQ HLQHV PLOGHUHQ +HUUVFKHUV LVW VRQGHUQ QXU VHLQ HLJHQHV
:RKOHUJHKHQ XQG 6LFKHUKHLW YHUIROJW %HLGH 3HUVRQHQ N|QQHQ GHVKDOE QLFKW GD]X
EHVWLPPWZHUGHQGDV*HPHLQZRKO]XLKUHU3ULRULWlW]XPDFKHQVRQGHUQMHGHU3\UUKXV
HLQHUVHLWVGXUFKGHQ(LIHUXPGLH(KUHVHLQHV9DWHUVXQG]XVlW]OLFKVHLQHVHLJHQHQXQG
$JDPHPQRQDQGHUHUVHLWVGXUFKGLH6RUJHXPGLHHLJHQHVLFKHUH6WHOOHVHW]WVHLQHLJHQHV
,FKEHU MHGH(QWVFKHLGXQJDXFKZHQQVLHGLH2SIHUXQJYRQXQVFKXOGLJHQ0HQVFKHQ
EHWULIIW9RQGLHVHP6WDQGSXQNWKHUJHEHQGLHKXPDQLWlUHQXQGGLHDQWLKXPDQLWlUHQ
3DUROHQGLHVLFKDQJHEOLFKLP6WUHLWJHVSUlFKHQWZLFNHOQNHLQHULFKWLJHQ+LQZHLVHDXIGLH
ULFKWLJHRGHUGLHIDOVFKH+DOWXQJHLQHV+HUUVFKHUVVRQGHUQGLHQHQQXUGD]XGDV$XVPD
GHU )UHYHO ]X ]HLJHQ XQG GLH XQZLGHUUXIOLFKHQ )ROJHQ HLQHU VROFKHQ +DOWXQJ
YRUZHJ]XQHKPHQ :LH VFKRQ GLH WRWDOH .DWDVWURSKH 7URLDV JHJHEHQ LVW XQG
XQDElQGHUOLFKYHUYROOVWlQGLJWZXUGHHEHQVRXQXPNHKUEDUXQGVFKZHUVWHOOW6HQHFDPLW
VHLQHQ7URDGHVGLH UDGLNDOHQ9HUlQGHUXQJHQGHU0DFKWYHUKlOWQLVVHXQGHLQDEZHUWHQGHV
%LOGGHU5HJLHUXQJ1HURVGDUZLHVLHPLWGHUKLQWHUOLVWLJHQ$XVVFKDOWXQJGHV%ULWDQQLFXV
EHJRQQHQ KDW =XU JOHLFKHQ =HLW MHGRFK ZHUGHQ GLH:LUNXQJHQ GHXWOLFK GLH YRQ GHU
0DFKW DXI GHQ HLQ]HOQHQ0HQVFKHQ DXVJHKHQ VHLQ*HGDQNHQJXW DOOPlKOLFK GXUFK GDV
%|VH HUVHW]HQ XQG ]XU =HUVW|UXQJ IKUHQ ]XU JOHLFKHQ =HLW DXFK GLH )ROJHQ YRQ
DEVROXWHU0DFKWEHVHVVHQKHLWXQGZLHVLHDXIGLH9HUKlOWQLVVHGHU0HQVFKHQZLUNHQ,Q
                                                                                                                                                                     
LV QRW IDWHG ,QVWHDG ZH PXVW DFFHSW WKDW ZKDW LV ZURQJ IRU WKH *UHHNV WR LQIOLFW LV QHYHUWKHOHVV DQ
LQHYLWDEOHFRXUVHRIIDWH´
'LH*HJHQEHUVWHOOXQJYRQ*HPHLQZRKOXQGHLJHQHP,QWHUHVVHZDUGHU$QKDOWVSXQNWIUGLHSROLWLVFKH
,QWHUSUHWDWLRQGHU7URHULQQHQGHV(XULSLGHV-HGHVGHUEHLGHQ6WFNHQHQWZLFNHOWVLFKLQHLQHU:HOWZRGLH
.RUUXSWLRQ XQG GLH -DJG QDFK 0DFKW YRQ %HODQJ ]X VHLQ VFKHLQHQ 'HVKDOE LVW GLH 6NL]]LHUXQJ GHU
MHZHLOLJHQ(SRFKHGXUFKGLH'UDPDWLVLHUXQJGHVXQJHUHFKWHQ/HLGHQVGHU7URLDQHU DXVVFKODJJHEHQG IU
GDV9HUVWlQGQLVGHUJOHLFKQDPLJHQ7UDJ|GLHGHV(XULSLGHVXQGGHV6HQHFD
 $XI GHU HLQHQ 6HLWH LVW $JDPHPQRQ GHU LQ VHLQHU 5HGH HJRLVWLVFKH XQG JOHLFKJOWLJH *HGDQNHQ
YRUIKUW $XI GHU DQGHUHQ 6HLWH VWHKW 3\UUKXV GHVVHQ9RUVFKODJ ]XU2SIHUXQJ GHU 3RO\[HQD DXI VHLQHU
0DFKWEHVHVVHQKHLWJUQGHWXQGGHUGXUFKGLH(KUHVHLQHV9DWHUVVHLQHSHUV|QOLFKH(KUHYHUIROJW'DGXUFK
ZLUGGDV$QOLHJHQGHV'LFKWHUV GDV7KHPD0DFKW XQG9HUEUHFKHQ VFKlUIHU ]X IDVVHQ QRFK NRQNUHWHU
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GLHVHP7HLOGHU7UDJ|GLHEHKDQGHOWGHU3KLORVRSK6HQHFDDXVIKUOLFKXQGGLIIHUHQ]LHUW
GLH 3V\FKH GHU +HUUVFKHUILJXUHQ 6FKRQ GDV 6WUHEHQ QDFK 0DFKW HUVW UHFKW DEHU LKU
%HVLW] IKUHQ ]X 0LVVWUDXHQ XQG VWlQGLJHU $QJVW YRU 8PVWXU] ZLH GDV %HLVSLHO GHV
$JDPHPQRQ JH]HLJW KDW $EHU DXFK 3\UUKXV GHU GXUFK GLH YHUSIOLFKWHWH (KUH VHLQHP
9DWHUJHJHQEHUHLJHQH%HVWUHEXQJHQYHUIROJWZLUGDXIGLHJOHLFKH:HLVHVNL]]LHUWGK
PLWGHPK|FKVWHQ=LHOGHV$XVOHEHQVGHUDEVROXWHQ0DFKWPLWSDUDQRLGHQ=JHQ GLH
2SIHUXQJ GHU XQVFKXOGLJHQ 3RO\[HQD DXV GHQHQ UDVHQGHV 9HUEUHFKHQ HUZlFKVW
1LHPDQGVSULFKWYRQHLQHU*HIDKUIU6WDGWRGHU%UJHUIUGLHDQGHUHQPLWIDKUHQGHQ
*ULHFKHQRGHULKUH)DPLOLHVRQGHUQVRZRKO$JDPHPQRQZLHDXFK3\UUKXV]LHOHQRIIHQ
XQGHKUOLFKQXUDXILKUHSHUV|QOLFKH)XUFKWDE*HZLVVNOLQJHQGLH:RUWH$JDPHPQRQV
QDFK HGOHU +XPDQLWlW XQG HLQHU (WKLN GHV 0DKDOWHQV GRFK ]HLJW VLFK GDVV VHLQH
+DOWXQJGHU0LOGHJHJHQEHUGHQ%HVLHJWHQSHUV|QOLFKH*UQGHKDW'LH9HUDQWZRUWXQJ
IUZHLWHUH*HZDOWWDWHQJHJHQGLH7URHU OLHJWEHLGHP MHZHLOV6LWXDWLRQVPlFKWLJHQDOVR
EHL $JDPHPQRQ 6HLQH (UZLGHUXQJ SURYR]LHUW GLH VWDUNH 5HDNWLRQ GHV 3\UUKXV GHU
IRUGHUWGDVVGHU'DQNGHQPDQ$FKLOO VFKXOGLJVHLHQWULFKWHWZHUGHQPVVH 9
GDPLW GLH*ULHFKHQ QLFKW DOV XQGDQNEDU JHJHQEHU LKUHP EHVWHQ .lPSIHU 9 II
HUVFKLHQHQZlKUHQG$JDPHPQRQVLFKGDIUHLQVHW]WGDVVGDV0HQVFKHQRSIHUQXUHLQH
VLQQORVH*UDXVDPNHLWGDUVWHOOHGLHGHPEHUKPWHQ$FKLOO6FKDQGHPDFKHXQGNHLQH6LWWH
XQWHU GHQ 0HQVFKHQ VHL TXDQGR LQ LQIHULDV KRPR HVW LPSHQVXV KRPLQLV" 9  'LH
$EOHKQXQJ GHU 2SIHUXQJ HLQHV XQVFKXOGLJHQ 0HQVFKHQ DP *UDE $FKLOOV GXUFK
$JDPHPQRQ IKUW ]X HLQHP YHUEDOHQ 6WUHLW ]ZLVFKHQ GHQ EHLGHQ *ULHFKHQ LQ GHP
3\UUKXV $JDPHPQRQ GHU :LOONU HLQHV DEVROXWHQ 7\UDQQHQ EH]LFKWLJW (U OlVVW VLFK
GDGXUFKQLFKWDEVFKUHFNHQVRQGHUQKlOWLKPVWDWWGHVVHQGLH9HUJlQJOLFKNHLWXQJHUHFKWHU
+HUUVFKDIW YRU  (U ZLUG LQ HLQHU UHDNWLRQlUHQ 6WLPPXQJ XQG PLW SHUV|QOLFKHQ
%HOHLGLJXQJHQYRQGHP6RKQ$FKLOOVDQJHUXIHQ WXPLGHWLPLGH FXP LQFUHSXLWPHWXVUHJXP
W\UDQQH 9  ZDV HLJHQWOLFK GHQ 3KLORVRSK 6HQHFD EHVRQGHUV EHVFKlIWLJW KDW
7XPLGXVLVWHLQ)DFKDXVGUXFNIU7\UDQQHQ'LH)UDJHQDFKGHP6LQQGHU+HUUVFKDIWXQG
GLH%HGHXWXQJHLQHVULFKWLJHQUH[ LP*HJHQVDW]]XGHP W\UDQQXV LVWVFKRQLQGHU6FKULIW
                                                                                                                                                                     
2EZRKOGHUHUVWHGDV0D]XKDOWHQVFKHLQWHQWVSULQJWVHLQH5HGHSHUV|QOLFKHQ0RWLYDWLRQHQGLHDXFKLP
$JDPHPQRQ9GHV6HQHFDDXJHQVFKHLQOLFKVLQG
 'HU ]ZDQJVOlXILJH hEHUJDQJ GHU 0RQDUFKLH ]XU 7\UDQQLV ZLUG KLHU SV\FKRORJLVFK IXQGLHUW 'LH
9HUZHLJHUXQJ$JDPHPQRQVGLH2SIHUXQJ3RO\[HQDV]XJHVWDWWHQZLUGYRQ3\UUKXVDOV$XVGUXFNVHLQHU
DEVROXWHQ +HUUVFKDIW EH]HLFKQHW ,QGHP GLHVH $QQlKHUXQJ DQ GDV 3UREOHP DXFK GLH (QWZLFNOXQJ GHU
U|PLVFKHQ)RUPGHU$OOHLQKHUUVFKDIWHLQVFKOLHWHUKlOW VLHNRQNUHWHSROLWLVFKH%HGHXWXQJ9JOGH LUD ,,,
    'LH SHMRUDWLYH %HQXW]XQJ GHV %HJULIIV UH[ HQWVSULQJW GHU UHSXEOLNDQLVFKHQ bUD ZlKUHQG GHV
3ULQ]LSDWVEHNRPPWHUHLQHPLOGHUH7UDJZHLWH²9JODXFKGLH5ROOHGHV%HJULIIVLQGHU2FWDYLD
 XVZ ZREHL GHU $XWRU GDV :RUW W\UDQQXV PLW VHLQHQ QHJDWLYHQ .RQQRWDWLRQHQ DOV SRLQWLHUWH
&KDUDNWHULVLHUXQJYHUZHQGHW
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'H FOHPHQWLD JHVWHOOW ,Q LKU VSULFKW 6HQHFD YRQ YHUVFKLHGHQHQ 5ROOHQ4XLG LQWHUHVW LQWHU
W\UDQQXP DF UHJHP VSHFLHV HQLP LSVD IRUWXQDH DF OLFHQWLD SDU HVW QLVL TXRG W\UDQQL LQ YROXSWDWHP
VDHYLXQWUHJHVQRQQLVLH[FDXVDDFQHFHVVLWDWHGHFOHP,'XUFKGLH9HUELQGXQJYRQ]ZHL
HLQDQGHU HQWJHJHQVWHKHQGHQ%HJULIIHQ QlPOLFK UH[ XQG W\UDQQXV GXUFK3\UUKXV LVW HV
GHQNEDUGDVV6HQHFDNHLQ%LOGHLQHVPLOGHUHQ$JDPHPQRQYRUIKUHQVRQGHUQLQVHLQHU
*HVWDOWQRFKHLQPDOGHQ7UXJXQGGDV6HOEVWLQWHUHVVHHLQHVW\UDQQXV]HLJHQZROOWHZLHHV
LKQLQGHU:LUNOLFKNHLWVHLQH%H]LHKXQJPLWGHQ.DLVHUQJHOHKUWKDW
,P6LQQHHLQHUDOWHUFDWLRIlQJWGDV6WUHLWJHVSUlFKGHUEHLGHQ0lQQHUDQ3\UUKXVEHWRQW
GLHIUKHUHQ$XVVVFKUHLWXQJHQ$JDPHPQRQVDOVREHUQLFKWVYRQ:RUWHQGHU5HXHXQG
GHU$QJVW YRU GHPP|JOLFKHQ)DOO JHK|UW KlWWH 9  ,Q VHLQHQ$XJHQPDFKW
VHLQHEHUDOOHP5HFKWVWHKHQGH3ULQ]HQJHZDOWMHGHQ$QODXIGHV$JDPHPQRQ]ZHFNORV
XQGVLQQORV(UVSULFKWYRQ IODPPDWXPDPRUHSHFWXVDF YHQHULVQRYDH 9KLQZHLVHQG
DXI GLH /LHEH $JDPHPQRQV ]X .DVVDQGUD RGHU VHLQH *XQVW JHJHQEHU 3RO\[HQD DOV
6FKZHVWHU GHU .DVVDQGUD hEHUGLHV LVW GLH /HLGHQVFKDIW GHV $JDPHPQRQ XQG GHU
GD]XJHK|ULJH6WUHLWGHU)KUHUGHVJULHFKLVFKHQ.DPSIHVJHJHQ7URLDXPGDV(UODQJHQ
GHU%ULVHLVHLQHUGHU.HUQSXQNWHGHU$QJULIIHGHV3\UUKXVJHJHQ$JDPHPQRQQDFKGHP
GHUOHW]WHQLFKWEHUHLWLVWVHLQHP5LYDOHQ$FKLOOQDFK]XJHEHQ3\UUKXVDEHUWULWWWURW]GHU
0HLQXQJVYHUVFKLHGHQKHLW ]ZLVFKHQEHLGHQ HQWVFKLHGHQ DXI HU GURKW GDVV HU VHOEVW GLH
(UPRUGXQJGHU3RO\[HQDPLWVHLQHUHLJHQHQ+DQGGXUFKIKUHQZLUG]XPDODFDHGHQRVWUD
UHJLD FHVVDW PDQXVSDUHPTXH SRVFLW 3ULDPXV 9  GLH (UPRUGXQJ GHV 3ULDPRV YRQ
3\UUKXV VHOEVW LKU 3HQGDQW IRUGHUW$XV GHP0XQG GHV 3ULQ]HQ NOLQJHQ VROFKH:RUWH
MHGRFK XQJODXEZUGLJ XQG YHUVFKOHLHUQ QLFKW GDVV HU QXU XP GHU SHUV|QOLFKHQ
0RWLYDWLRQZLOOHQVRKDUWQlFNLJUHDJLHUWZHQQHUVHLQHÅLPSHULDOLVWLVFKH´0DFKWGXUFK
LKUH 5HSUlVHQWDWLRQ DOV *RWWHVZLOOHQ YRUEULQJW 'HU 0XW GHV 3\UUKXV ZLUG YRQ
$JDPHPQRQQLFKWEH]ZHLIHOWWURW]GHPIlKUWGHUMXQJH)UVWPLWVHLQHQ9RUZUIHQIRUW
XQGVWHOOWGHQEUDYHQ3ULDPRVLKPJHJHQEHUGHUVHLQH5HSUlVHQWDQWHQ8O\[HVXQG$MD[
JHVFKLFNWKDWDOVHUXPGLH+LOIHGHV$FKLOOELWWHQZROOWH98QG$FKLOO LVWIU
                                                          
6R()DQWKDP6Å7KLVGUDZVRQWKH5RPDQWUDGLWLRQRIDOWHUFDWLRWKHH[FKDQJHRISHUVRQDOLWLHV
EDVHGRQFULWLFLVPVRQ WKHDGYHUVDU\·VSDVW FDUHHU FULWLFLVPRIKLV ELUWKDQG WKH UHFRUGRIKLV IDPLO\ RU
VRPHWLPHVLQVWHDGWKHFRQWUDVWEHWZHHQKLVVLQVDQGWKHYLUWXHVRIKLVUHVSHFWDEOHIRUHEHDUV´+9&DQWHU
VHW]WGHQ$QIDQJGHUDOWHUFDWLRDEGHP9HUVLQ5KHWRULFDO(OHPHQWV LQ WKH7UDJHGLHVRI6HQHFD
+LOGHVKHLP
9JO% 6HLGHQVWLFNHU'LH*HVSUlFKVYHUGLFKWXQJ LQGHQ7UDJ|GLHQ6HQHFDV+HLGHOEHUJ  6 
$QPÅ1DWUOLFKOLHJWGDQHEHQHLQHLURQLVFKH$QVSLHOXQJDXI.DVVDQGUDXQG&KU\VHLVXQG%ULVHLVLQ
GLHVHQ:RUWHQYJO(XU+HNII6FKHWWHU,$QPYJOGD]X$J´
(VZLUG NHLQ=ZHLIHO GDUDQ JHODVVHQ GDVV LQ GLHVHP6WFN YRU DOOHP3\UUKXV GHQ$XVVFKODJ IU GLH
2SIHUXQJ GHU3RO\[HQD JLEW $XI GLHVH:HLVH IlOOW GLH 5ROOH GHV &DOFKDV 9 II ]XJXQVWHQ GHU GHV
3\UUKXV NDXP LQV *HZLFKW XQG HEHQIDOOV GDGXUFK LVW GLH UHOLJL|VH 0RWLYLHUXQJ ² GLH YRQ GHP 6HKHU
UHSUlVHQWLHUWZLUG²]XJXQVWHQGHUSROLWLVFKHQ]XUFNJHWUHWHQ
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$JDPHPQRQGHUMHQLJHGHUGHU1DFKJLHELJNHLWXQGGHU1DFKOlVVLJNHLWEH]LFKWLJWZLUGDOV
HUZlKUHQGGHV.DPSIHVVLFK]XUFNJH]RJHQKDWGHUMHGRFKPLWVHLQHU*OHLFKJOWLJNHLW
GLH)XUFKW GHV+HNWRU SURYR]LHUW KDW 6HQHFD OlVVW DOVR GXUFKGLH$QVSLHOXQJ DXI HLQH
.ULVH GHV U|PLVFKHQ .DLVHUWXPV HUNHQQHQ GDVV HV LKP XP GLH 'DUVWHOOXQJ HLQHU
SROLWLVFKHQ $QJHOHJHQKHLW JHKW 6WFNLPPDQHQW ZLUG NODU GDVV HV VLFK XP HLQH
LQQHQSROLWLVFKH$QJHOHJHQKHLWKDQGHOWGLHDOVDXHQSROLWLVFKJHWDUQWZHUGHQVROO
'LH2SSRQHQWHQHQW]QGHQHLQUKHWRULVFKHV)HXHUZHUNGHU0DFKWXQG0DFKWDQVSUFKH
GDV LQ HLQHU ODQJHQ 6WLFKRP\WKLH NXOPLQLHUW LQ GHU EHLGH 0HLQXQJHQ LQ SODNDWLYHQ
XQYHUV|KQOLFKHQ 6HQWHQ]HQ DXIHLQDQGHUSUDOOHQ $JDPHPQRQ VROO DOV JHZDQGHOWHU
+HUUVFKHUJHJHQGLH$UJXPHQWHGHV3\UUKXVQLFKWGLH UFNVLFKWVORVH:LOONUYRQ HLQVW
]HLJHQ XQG EHVWHKW DXI VHLQHU9HUZHLJHUXQJ 3RO\[HQD ]X RSIHUQ WURW] GHU 9RUZUIH
GDVV HU NHLQ 0LWOHLG IU VHLQH HLJHQH 7RFKWHU ,SKLJHQLH JH]HLJW KDW 3\UUKXV GHU
QDFKZHLVHQZLOO GDVV$JDPHPQRQ$FKLOO JHJHQEHU LP8QUHFKW VHL GD GLH2SIHUXQJ
HLQHU -XQJIUDX XQG QRFK VFKOLPPHU GHU HLJHQHQ 7RFKWHU PLW $JDPHPQRQV ,GHRORJLH
EHUHLQVWLPPW IUDJW ,DPQH LPPRODUL YLUJLQHV FUHGLV QHIDV" 9  $JDPHPQRQ HUZLGHUW
ZlKUHQGHU VLFKQRFKDQ VHLQHU LKQDXV]HLFKQHQGHQPLOGHUHQ+DOWXQJ IHVWKlOW3UDHIHUUH
SDWULDPOLEHULVUHJHPGHFHW9²YJO2FW6HQHFDIRUPXOLHUWGLH%LWWHGDVV1HURZLH
HLQ SDWULDH SDUHQV KHUUVFKH DOV :XQVFK GHU JDQ]HQ 6WDGW ZDV DEHU HLQHQ
5HFKWIHUWLJXQJVYHUVXFKGHUXQJODXEOLFKHQ7DWYHUVWHFNWDXVGHUHUMHGRFKRIIHQVLFKWOLFK
IU GLH *HJHQZDUW NHLQH .RQVHTXHQ]HQ ]X ]LHKHQ JHGHQNW 1DFK GHP ODQJHQ
:RUWJHIHFKW XQG GHQ SHUV|QOLFKHQ .RQIURQWDWLRQHQ LP 6LQQH GHU %HOHLGXQJHQ JHJHQ
$JDPHPQRQHLQHUVHLWVDOVHLQHQDQJHEOLFKPLOGHUHQXQGJHUHFKWHQ+HUUVFKHUPLWVHLQHU
EHNDQQWHQ VF IU LKUH ,Q]HVWH+HUNXQIW XQGGHV3\UUKXV DQGHUHUVHLWV DOV GHV 6RKQHV
$FKLOO XQG HLQHV YHUJHZDOWLJWHQ 0lGFKHQV EOHLEW IU $JDPHPQRQ YRQ GHQ
0|JOLFKNHLWHQ HQWZHGHU VHLQHQ:LOOHQPLW*HZDOW GXUFK]XVHW]HQ 9  FRPSHVFHUH
HTXLGHPYHUEDHWDXGDFHPPDORSRWHUDPGRPDUHRGHUGHQ6HKHUDQ]XUXIHQ9 LQWHUSUHV
GHXP&DOFKDVYRFHWXUYJO$FFLXV$VW\DQD[),,QXQFLQFRQVLOLRLGUHJHV$UJLYRPDXFXSDQWLG
TXDHUXQW GHVVHQ 6SUXFK GHQ:LOOHQ GHU *|WWHU HQWKOOHQ ZLUG QXU GLH ]ZHLWH EULJ
6HQHFD IKUW HLQH 6]HQH HLQ GLH GLH UHLQH$QJVW YRU SK\VLVFKHU %UXWDOLWlW ² VRJDU EHL
HLQHP NULHJVHUSUREWHQ )HOGKHUUQ LP7ULXPSK EHU GLH EHVWHQ VLWWOLFKHQ*UXQGVlW]H ²
LOOXVWULHUW(UHUNOlUWVLFKEHUHLWGLH(QWVFKHLGXQJGHP6HKHU&DOFKDV]XEHUWUDJHQXQG
JLEW SO|W]OLFK GHU )RUGHUXQJ GHV 3\UUKXV QDFK 6HQHFD ZROOWH QDFK GHU VLFK Y|OOLJ
YHUVHOEVWlQGLJWHQ 6]HQH ZLHGHU ]X GHU YRP 0\WKRV YRUJHJHEHQHQ +DQGOXQJ
]XUFNNRPPHQGDPLWGLH2SIHUXQJGHU3RO\[HQDYROO]RJHQZLUGZLHGLHP\WKRORJLVFKH
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7UDGLWLRQHVYHUODQJW&DOFKDVNRPPWXPGDVXQDXVZHLFKOLFKH8QKHLODQ]XNQGLJHQ
GDV QLFKW QXU GDV /HLG GHU %HVLHJWHQ XP VLFK NUHLVW VRQGHUQ DXFK GLH HU]ZXQJHQH
*UDXVDPNHLWGHU6LHJHUGD$JDPHPQRQVLFKQLFKWJHJHQGLH9RUVFKULIWHQGHU)RUWXQD
ZHKUHQ XQG VHLQHQ :LOOHQ GXUFKVHW]HQ NDQQ VRQGHUQ GHP *HGDQNHQ DQ GDV HLJHQH
:RKO XQWHUOLHJW GDV YRQ GHU 6WHOOH GHV 0DFKWKDEHUV KHU HLQH 3ULRULWlW GDUVWHOOW (V
VFKHLQW GHQNEDU GDVV GLH 6]HQH GHV 6WUHLWV ]ZLVFKHQ $JDPHPQRQ XQG 3\UUKXV RKQH
KDQGOXQJVI|UGHUQG ]X VHLQ YRQ 6HQHFD VR DXVJHVWDOWHW LVW GDVV VLH YRQ GHU GHV
HXULSLGHLVFKHQ 0\WKRV DEZHLFKW XQG ]X HLQHU VHOEVWlQGLJHQ *HULFKWVV]HQH JHPDFKW
ZLUG GLH XQEHGLQJW HLQH EHVWLPPWH $EVLFKW GHV 'LFKWHUV EH]HXJW GLH VLFK DXI GLH
¶VXEMHNWLYH 9HUDQWZRUWOLFKNHLW GHV (LQ]HOQHQ· IU GDV HLJHQH :RKO XQG GDV GHU
*HPHLQVFKDIW DXVGHKQW +LHU VHL GDUDQ HULQQHUW ZLH VLFK 1HUR JHJHQEHU VHLQHQ
6FKLHGVULFKWHUQ YHUKLHOW 5HJUHVVLY XQG HWZDV WKHDWUDOLVFK ZLUNW VHLQ $SSHOO DQ VLH HU
VSULFKW VLHK|FKVWHKUIUFKWLJDQXQGVDJWGDVVHU DOOHV JHWDQKDEHZDVPDQHEHQ WXQ
NRQQWHGDVhEULJHOLHJHLQ)RUWXQDV+lQGHQYJO6XHW1HUR
'HP 6HKHU LVW GHU HQWVFKHLGHQGH 6FKOXVV GHV $NWHV HLQJHUlXPW GD QLFKW QXU GLH
2SIHUXQJGHU3RO\[HQDP\WKRORJLVFKEHVWlWLJWLVWVRQGHUQDXFKGLH5ROOHGHV&DOFKDVLQ
                                                          
1DFK&DOGHU,,,:0LVWGLH(UVFKHLQXQJGHV&DOFKDVLQHLQHU6]HQHGHVQLFKWHUKDOWHQHQ6WFNVGHV
6RSKRNOHV3RO\[HQDEHHLQIOXVVWGDVHU]XUHNRQVWUXLHUHQYHUVXFKWH$JDPHPQRQDOVIURPPHU0DQQV)
3HDUVRQ0$7KH IUDJPHQWVRI 6RSKRFOHV9RO &DPEULGJH 6 ZLUG&DOFKDV· 6SUXFK
KLQQHKPHQ LQ $ 5HFRQVWUXFWLRQ RI 6RSKRFOHV· 3RO\[HQD *5%6   6  /DXW .DSQXNDMDV
8QWHUVXFKXQJLVWGLH6]HQHPLWGHU(UVFKHLQXQJGHV+HOHQRV LQGHUYLUJLOHLVFKHQ$HQHLV ,,,]X
YHUELQGHQ7URW]GHU.RQYHUJHQ]HQ]ZLVFKHQGHQ6WFNHQGHUEHLGHQU|PLVFKHQ'LFKWHUZLHVLH
.DSQXNDMDV LQ VHLQHU 'LVVHUWDWLRQ YRU]XVWHOOHQ YHUVXFKWH VWHKHQ GLH 7URDGHV GHV 6HQHFD EHVRQGHUV LP
5DKPHQGHV,QKDOWHVXQGGHU6HTXHQ]GHU(SHLVRGLHQGHPVRSKRNOHLVFKHQ:HUNVHKUQDKH
.+HOGPDQQ VFKUHLEW EHUGHQ&KDUDNWHUGHV$JDPHPQRQ Å(V LVW ZRKO LQ GHU7DW QLFKW GDUDQ ]X
]ZHLIHOQGD6HQHFDLQGHQ7URHLQHQLQQHUOLFKJHZDQGHOWHQ$JDPHPQRQGDUVWHOOHQZROOWHGHUDXVVHLQHQ
HLJHQHQ )HKOHUQ JHQXJ JHOHUQW KDW XP HLQHP VROFKHQ 3\UUKXV HQWVFKLHGHQ HQWJHJHQ]XWUHWHQ´ +HUPHV
(LQ]6$QP,FKVWLPPHDOOHUGLQJVPLWGHU0HLQXQJYRQ*0OOHUEHUHLQGHU LQ
GHU 6]HQH GHV 6WUHLWJHVSUlFKV GLH ÅhEHUZlOWLJXQJ GHV JXWHQ :LOOHQV XQG GHU 0HQVFKOLFKNHLW GXUFK
JUDXVDPHSROLWLVFKH1RWZHQGLJNHLW´ HUNHQQW LQ 6HQHFDV2HGLSXV DOV'UDPD+HUPHV   6 
$JDPHPQRQV8QIlKLJNHLW GLH'HUEKHLW GHV3\UUKXV ]X ]JHOQ XQG GLH SROLWLVFKHQ.RQVHTXHQ]HQ
GHU2SIHUXQJ ]X EHVHLWLJHQ VWHOOW HLQHQ JHQDXVR XQJHHLJQHWHQ +HUUVFKHU GDU ZLH GDV %LOG GHV 6RKQHV
$FKLOOV 
,QGHPVWLFKRP\WKLVFKHQ5HGHGXHOOEOHLEW3\UUKXVDOVVWRO]HU6RKQXQGOHLGHQVFKDIWOLFKHU$QZDOWVHLQHV
9DWHUVYHUVWlQGOLFKXQGUHDJLHUWPLW5RKKHLWDXIGHQ$QODXI$JDPHPQRQVGLH:LFKWLJNHLWGHU2SIHUXQJ
]XYHUZHLJHUQ$JDPHPQRQVHLQHUVHLWVQLPPWVHLQH.|QLJVPDFKWLQ$QVSUXFKXPVHLQ=LHO]XHUUHLFKHQ 
9JO6WHYHQV-$7KHFKRUXVLQ6HQHFDQ7UDJHG\7KHXQLIRUPHGLQIRUPHU'XNHXQLYHUVLW\6
Å0DQ\VFHQHVGRVHHPWREHFRPSOHWHDQGLQGHSHQGHQWEXW WKHSXUSRVH WRZKLFK6HQHFDSXWV
WKHPLVRSHQIRUGHEDWH´
(/HIqYUHVSULFKW LQ%H]XJDXI$JDPHPQRQ LQGHPJOHLFKQDPLJHQ:HUN6HQHFDVYRQGHU5ROOHGHV
(LQ]HOQHQXQGYRUDOOHPGHV0lFKWLJHQGLH DXFKGLH)RUWXQDXQGGHQ:LOOHQGHV*RWWHVEHUVFKUHLWHQ
NDQQÅ>9@LHOPHKUJLOWGDV>GDVVGLHVXEMHNWLYH9HUDQWZRUWOLFKNHLWGHV(LQ]HOQHQQLFKWHLQJHVFKUlQNWRGHU
JDU EHVWULWWHQ ZHUGHQ NDQQ@ QXU LQVRIHUQ DOV GHU 0lFKWLJH ² GHP LQ QDKH]X DOOHQ 6WFNHQ 6HQHFDV
$XIPHUNVDPNHLWJLOW²LQGHU/DJHLVWHLQJDQ]HV9RONLQV8QJOFN]XVWU]HQ7URLDHLQHPJDQ]HQ+HHU
HPSILQGOLFKPLW]XVSLHOHQ*ULHFKHQ.|QLJHXQG.|QLJVW|FKWHUPLWLQGHQ$EJUXQG]XUHLHQ3ULDPXV
&DVVDQGUD XQG VRJDU0LWN|QLJHQ XQG 3ULHVWHUQ ZLH VFKOLHOLFK GHU HLJHQHQ )DPLOLH 8QUHFKW XQG /HLG
]X]XIJHQ´'LH6FKXOGGHV$JDPHPQRQ'DV6FKLFNVDOGHV7URMD6LHJHUV LQVWRLVFKHU6LFKW LQ+HUPHV
6
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GHU WUDJLVFKHQ 7UDGLWLRQ VFKZHU KLQ]XQHKPHQGH 2SIHUXQJHQ DQ]XNQGHQ VFKRQ
EHNDQQWLVW'HU:XQVFK$JDPHPQRQVGDQDFKGDVVQLFKWVPHKUYRQ7URLDXQGVHLQHQ
%HZRKQHUQ ]XP 8QWHUJDQJ  YHUXUWHLOW ZHUGHQ VROO 9  TXLGTXLG HYHUVDH SRWHVW
VXSHUHVVH 7URLDH PDQHDW ZLUG QDFK GHP 6HKHU QLFKW YHUZLUNOLFKW GD GDV )DWXP VFKRQ
3RO\[HQDV6FKLFNVDOEHVLHJHOWKDWGDQWIDWD'DQDLV96LHZHUGHDP*UDE$FKLOOVLP
%UDXWVFKPXFN YRQGHU+DQGGHV3\UUKXV JHW|WHW:LGHU(UZDUWXQJ NRPPW ]XVlW]OLFK
HLQ 7HLO GHV 6HKHUVSUXFKV YRU GHQ &DOFKDV IU JHERWHQ HUNOlUW ,Q XQPLWWHOEDUHP
$QVFKOXVVGDUDQIlKUW&DOFKDVIRUWXQGVDJWGDVVGLH9HUVSlWXQJGHUJULHFKLVFKHQ6FKLIIH
PLWGHP:HJVFKOHXGHUQGHVNOHLQHQ$VW\DQD[YRQGHQ0DXHUQ7URLDVEHHQGHWZLUG'LH
=HUVW|UXQJ 7URLDV VFKHLQW NHLQ (QGH ]X QHKPHQ XQG ZLUG GHP (QWVFKOXVV GHV
$JDPHPQRQGLH%HVWUDIXQJGHU7URLDQHUVHLJHQXJ9IJHJHQEHUJHVWHOOW1LFKW
QXU3RO\[HQDPXVVJHRSIHUWZHUGHQ VRQGHUQDXFK$VW\DQD[GDEHLGH ]XGHUPRUD 9
 GHU JULHFKLVFKHQ )ORWWH EHLWUDJHQ 7URW] GHV HLQGHXWLJHQ 9RWXPV GHV &DOFKDV
GUlQJW VLFK GLH )UDJH QDFK GHU 5HDOLWlW GHU 7RWHQHUVFKHLQXQJ $FKLOOV DXI (V JLEW ]X
GHQNHQGDVVEHLGH7|WXQJHQDXFK)UVSUHFKHU8O\[HV9IIJHIXQGHQKlWWHQZHQQ
GLH9LVLRQVLFKQLFKWHUHLJQHWRGHU&DOFKDVJHVFKZLHJHQKlWWH0LWGLHVHQ:RUWHQZLUG
GDV*HVFKHKHQLP]ZHLWHQ$NWPLWGHPGHVGULWWHQ$NWHVLQ9HUELQGXQJJHEUDFKWZHQQ
$QGURPDFKHYHUVXFKW LKUHQNOHLQHQ6RKQYRU8O\[HV ]XYHUVWHFNHQ ]XJOHLFKZLUG GLH
%HVWUDIXQJ GHV $JDPHPQRQ XQG 8O\[HV YRUZHJJHQRPPHQ ]XPDO VLH EHLGH GLH
DQJHEOLFKH9RUVFKULIWGHVIDWXPQLFKWYHUKLQGHUWKDEHQVRQGHUQGDV(LJHQZRKOGHPGHU
*HPHLQVFKDIWGKGHU7URHUYRUJH]RJHQKDEHQ
9HUJOHLFKPLWÄ2FWDYLD¶
$XHU GHP GHWDLOOLHUWHQ %LOG GHV KLVWRULVFKHQ 1HUR GDV 7DFLWXV 6XHWRQ XQG
&DVVLXV'LRELHWHQHQWZLFNHOWGLH3UlWH[WD2FWDYLDDOVHLQ]LJHDQWLNH'LFKWXQJEHUKDXSW
GHQ&KDUDNWHUGHV.DLVHUVXQGGLH6RUJHQGHUNDLVHUOLFKHQ)DPLOLHXPGLHZHLWHUH/DJH
GHUMXOLVFKFODXGLVFKHQ'\QDVWLH(VZLUGYRQGLHVHU)HVWVWHOOXQJDXVJHJDQJHQGDVVKLHU
                                                          
1DFKGHU0HLQXQJYRQ:6FKHWWHU :G)6YHUELQGHW6HQHFDGXUFKGLH9HUNQSIXQJGHU
EHLGHQ2SIHUXQJHQGLH9HUJDQJHQKHLWPLW GHU*HJHQZDUW (U VDJW GD]X Å'DUEHU KLQDXVPXGLH YRQ
&DOFKDV DQGHQ%HIHKO3RO\[HQH ]X RSIHUQ DQJHIJWH$QRUGXQJ DXFK$VW\DQD[ ]X EHVHLWLJHQ >@ QRFK
HLQPDO HLQGUXFNVYROO DXIJHNOXQJHQH 7KHPD GHU :LHGHUNHKU GHU DXOLVFKHQ (SLVRGH LQ GLH *HJHQZDUW
JHVHKHQZHUGHQ´(VLVWZLHVFKRQDOOHGLH7UDJ|GLHQ6HQHFDVGDUVWHOOHQGDV)HVWKDOWHQGHV'LFKWHUVDQ
GHPJUDXVDPXQGPDQLHULVWLVFK'DUJHVWHOOWHQGDVNHLQH0lLJXQJNHQQWXQGDQGDVGLH=XVFKDXHULQGHU
(SRFKHGHUMXOLVFKFODXGLVFKHQ'\QDVWLHJHZ|KQWZDUHQQLFKWQXUZHJHQGHU$UHQDVRQGHUQDXFKZHJHQ
GHU+DOWXQJGHVMHZHLOLJHQ+HUUVFKHUV
2EZRKO OHW]WH=ZHLIHOQRFKQLFKW DXVJHUlXPW VLQGJHKH LFK LP IROJHQGHQPLWGHUFRPPXQLVRSLQLR
YRQHLQHU(QWVWHKXQJGHV6WFNVQDFK1HURV7RGDXV(EHQVRDXVVSUDFKOLFKVWLOLVWLVFKHQXQGKLVWRULVFK
VDFKOLFKHQ*UQGHQ ZLUG GLH$XWRUVFKDIW 6HQHFDV EHVWULWWHQ ZLH DXFK KHXWH LP DOOJHPHLQHQ )U HLQHQ
DXVIKUOLFKHQ)RUVFKXQJVVEHUEOLFNV)HUUL52FWDYLD$SOD\DWWULEXWHGWR6HQHFD&DPEULGJH
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HLQH YHUJOHLFKHQGH 8QWHUVXFKXQJ GHU ]ZHL 6WFNH P|JOLFK LVW 2FWDYLD DKPW GLH
VHQHFDLVFKH 7UDJ|GLH QDFK REZRKO VLH DP PHLVWHQ YRQ GHU GHFODPDWLR XQG GHP
UKHWRULVFKHQ 6WLO 6HQHFDV IHUQ LVW QLFKW MHGRFK DXV EHZXVVWHQ 5HDNWLRQ 6HQHFDV 6WLO
JHJHQEHU VRQGHUQ DXV GHU NRPSDUDWLYHQ 6FKZlFKH LQ GHU .RPSRVLWLRQ 'LH
DXJHQIlOOLJH *OHLFKKHLW GHU 3\UUKXV$JDPHPQRQ6]HQH PLW GHU 1HUR6HQHFD6]HQH LQ
GHU2FWDYLD LVWGHQQRFKXQEHVWUHLWEDU:LH LQGHQ7URDGHVXQGEHVRQGHUV LQ*HVWDOWGHV
3\UUKXV HLQHUVHLWV VLFK GHU 3UDJPDWLVPXV GHV ]JHOORVHQ +HUUVFKHUV VWHKW XQG
DQGHUHUVHLWVLQ*HVWDOWGHV$JDPHPQRQGLHDOWH0RUDOSUHGLJWGHUDXJXVWHLVFKHQ=HLWVR
JLOW HV LP 5HGHDJRQ GHU 2FWDYLD :DV GHQQRFK YRQ ,QWHUHVVH LVW OLHJW QLFKW DQ GHU
.RQYHUVDWLRQ ]ZLVFKHQ 6HQHFD XQG 1HUR DOV VROFKHU VRQGHUQ DP EHHLQGUXFNHQGHQ
&KDUDNWHU1HURVGHUYRQHLQHP=ZLHVSDOWJHNHQQ]HLFKQHWLVW'LH$QJVWXQGGLH0LOGH
ZHUGHQ YRQ :LOONU EHJOHLWHW  1LFKW JHPHLQVDP LVW DXFK GHU (LQGUXFN GHQ PDQ
EHNRPPWZHQQPDQLP9HUODXIGHUEHLGHQ7UDJ|GLHQZHVHQWOLFKH.RUUHNWXUHQHUIlKUW
XQGVLFKGDVVLFKHUH%LOGGHUHUVWHQ%HVFKUHLEXQJDOVEUFKLJHUZHLVW'DVGDUIGHU)DOOLQ
GHU*HVWDOWGHV$JDPHPQRQXQGGHV8O\[HV VHLQEHLGHQHQVLFKDOOPlKOLFKGHUZDKUH
&KDUDNWHU HQWKOOW  'LH XQWHUVFKLHGOLFKH =HLFKQXQJ GHU 3HUVRQHQ LQ YHUVFKLHGHQHQ
6]HQHQ JHKW QLFKW DXI GDV8QYHUP|JHQ GHV$XWRUV ]XUFN HLQKHLWOLFKH&KDUDNWHUH ]X
HQWZLFNHOQVRQGHUQDXIVHLQ%HVWUHEHQGLHLQQHUHQ0RWLYDWLRQHQGHU)LJXUHQDXI6FKULWW
XQG7ULWW]XHQWIDOWHQXQGGDGXUFKHLQWLHIHUHV(LQGULQJHQLQLKUH3V\FKH]XHUP|JOLFKHQ
9RQ6HQHFDVROOWHPDQQDFKVHLQHP0RQRORJHUZDUWHQHUZHUGHVLFK1HURJHJHQEHULQ
IXUFKWVDPHU =XUFNKDOWXQJ EHQ 2FW 9   ² GRFK HU WULWW GHP.DLVHU PXWLJ
HQWJHJHQ3RSSDHDPVVWHQDFKGHQ:RUWHQGHV.DLVHUVXQGGHV&KRUHVDOVVWUDKOHQGH
6LHJHULQDXIWUHWHQ9YLFWUL[3RSSDHD²GRFKTXlOHQVLHWLHIH6RUJHQXPLKU/RVZLH
+HOHQD LQ GHQ 7URDGHV WUDXULJ YRUJHVWHOOW ZLUG DEHU LKUHP SHUV|QOLFKHQ ,QWHUHVVH
]XJXQVWHQ$JULSSLQDVROOWHHLQHVNUXSHOORVH)UDXVHLQ²GRFKEHUHXWVLH ]XPLQGHVW DOV
6FKDWWHQLKU9HUKDOWHQJHJHQEHU&ODXGLXVXQGLKUHQ.LQGHUQ
'HUV]HQHQZHLVH:HFKVHOGHU3HUVSHNWLYHGLHVSH]LILVFKH$UWGHU&KDUDNWHULVLHUXQJXQG
GHUMHZHLOLJHDUJXPHQWDWLYH=XVDPPHQKDQJVLQGGDKHU]XEHDFKWHQ
,Q GHU HUVWHQ 6]HQH ]LWWHUW GLH $PPH EHL GHP *HGDQNHQ DQ HLQHQ 3ODQ GHU
(UPRUGXQJ GHV.DLVHUV GXUFK3RSSDHD XQG OHKQW GHQ7\UDQQHQPRUG DE 6LH YHUVWHKW
GHQ )DOO GHU .DLVHULQ XQG GHV FODXGLVFKHQ +DXVHV DOV H[HPSOXP DOV KLVWRULVFKH
.RQNUHWLRQGHV VLFK VWHWVZLHGHUKROHQGHQ6FKLFNVDOV N|QLJOLFKHU+HUUVFKDIWHQGLH GHQ
QDLYHQ%UJHUXQG=XVFKDXHUEHUGHQ]ZDQJVOlXILJHQ6WXU]YRQGHU+|KH]XEHOHKUHQ
YHUPDJIXOJRUHSULPRFDSWXVHWIUDJLOLERQRIDOODFLVDXODHTXLVTXLVDWWRQLWXVVWXSHWVXELWRODWHQWLVHFFH
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)RUWXQDH LPSHWXPRGR SUDHSRWHQWHP FHUQDW HYHUVDP GRPXPVWLUSHPTXH &ODXGLL 9 (V VHL
GDUDQ HULQQHUW ZLH +HNDEH LQ LKUHP HUVWHQ $XIWULWW LQ GHQ 7URDGHV LKU VFKZHUHV /RV
EHNODJW XQG GLH OHLFKW ]XJUXQGHJHKHQGHQ +HJHPRQLHQ PLW GHQ :RUWHQ HUNHQQW QRQ
XPTXDPWXOLWGRFXPHQWDIRUVPDLRUDTXDPIUDJLOLORFRVWDUHQWVXSHUEL9
'HU&KRUVFKLOGHUW LQHLQHPJURHQ7DEOHDXPLQXWL|VGHQ7DWHQGUDQJYRQGHPHUVWHQ
$QVFKODJ DXI 6HH EHU $JULSSLQDV YRUOlXILJH 5HWWXQJ ELV ]XU /LTXLGLHUXQJ DXI 1HURV
SHUV|QOLFKHQ %HIHKO KLQ %HVRQGHUHQ 1DFKGUXFN OHJW GHU &KRU ]XP HLQHQ DXI GLH
8QJHKHXHUOLFKNHLW XQG QRFK QLH GD JHZHVHQH 6FKHXOLFKNHLW GHV 9HUEUHFKHQV GHV
.DLVHUVFXLXVIDFLQXVYL[SRVWHULWDVWDUGHVHPSHUVDHFXODFUHGHQW9=XPDQGHUHQZLUG
1HURDOOHLQXQGDXVGUFNOLFKDOVWUHLEHQGH.UDIWGDUJHVWHOOW(ULVWDXHUVLFKYRU=RUQ
DOV GHU HUVWH $QVFKODJ PLVVJOFNW XQG VHW]W DOOH +HEHO LQ %HZHJXQJ XP $JULSSLQD
P|JOLFKVW VFKQHOO XQWHU GLH(UGH ]XEULQJHQ UXLW LQPLVHUDH IDWD SDUHQWLVSDWLWXUTXHPRUDP
VFHOHULVQXOODP9
0LWGHP%HIHKOGLHPXWPDOLFKHQ9HUVFKZ|UHU3ODXWXVXQG6XOODKLQ]XULFKWHQ
EHWULWW1HURGLH%KQH9II(VHQWZLFNHOWVLFKHLQHOHEKDIWH'LVNXVVLRQPLWGHP
3KLORVRSKHQXPGLHUHFKWH$XVEXQJGHU0DFKW9QDFKGHU1HUR9
XQG  XQG 6HQHFD 9  ]X HLQHU EUHLWHUHQ %HJUQGXQJ LKUHU
JHJHQVlW]OLFKHQ3RVLWLRQHQDXVKROHQ0LWHLQHP]XQHKPHQGHUUHJWHQ:RUWZHFKVHOGHQ
1HURKHUULVFKDEEULFKWVFKOLHWGLH6]HQH9)ROJHULFKWLJZLUGGLH6]HQHRIWDOV
9HUVXFKGHV'LFKWHUVJHGHXWHWHLQHQNODVVLVFKHQ*HZDOWKHUUVFKHULQW\SLVFKW\UDQQLVFKHU
$NWLRQXQG$UJXPHQWDWLRQ DE]XELOGHQ'HU)RUWJDQJGHU 6]HQHEHVWlWLJW GHQ HUVWHQ
(LQGUXFNGHVEOLQGZWLJUDVHQGHQ7\UDQQHQQLFKW1HUREHNHQQWGDVVLKQGLH$QJVWXP
GLH +HUUVFKDIW ]X GHP 0RUGEHIHKO WUHLEW GDVV HU PHKU JH]ZXQJHQ GHQQ VRXYHUlQ
HQWVFKHLGHWGDVVHUVHLQH0DFKWGXUFKDXVQLFKWJHQLHWVRQGHUQXQWHULKUOHLGHW1LFKW
DOV VHOEVWVLFKHUHU XQG YRQ *UXQG DXI E|VHU VRQGHUQ JHWULHEHQHU XQG HUVW E|VH
JHZRUGHQHU+HUUVFKHUSUlVHQWLHUWVLFKGHU.DLVHUXQGVFKHLQWVRDOOHELVKHULJHQ%LOGHUDOV
]XPLQGHVWSDUWLHOOIDOVFK]XHUZHLVHQ'RFKLVWGHUGRPLQLHUHQGH=XJ1HURVLQGHU6]HQH
GHUGHV=\QLNHUVGHUVHLQDXWRNUDWLVFKHV6HOEVWYHUVWlQGQLVXQG6HOEVWEHZXVVWVHLQDXVGHU
NDOWHQ/RJLN VFK|SIW XQGGDGXUFK 6HQHFD LQ GHU$UJXPHQWDWLRQ ]XPLQGHVW HEHQEUWLJ
ZLUG=XEHDFKWHQLVWGDVVGLH6]HQHNHLQHYHUWUDXWH=XVDPPHQNXQIWYRQ(U]LHKHUXQG
6FKOHU ELHWHW VRQGHUQ LQ RIIL]LHOOHU 6LWXDWLRQ VSLHOW ZLH GHU $XIWULWW GHV 3UlIHNWHQ
GHXWOLFK9IHQWKOOW
                                                          
6REHVRQGHUV)%UXFNQHU ,QWHUSUHWDWLRQHQ]XU3VHXGR6HQHFD7UDJ|GLH2&7$9,$'LVV(UODQJHQ
1UQEHUJ6
(QWJHJHQ2FWDYLDV%HKDXSWXQJV9ILPSHULXPWHQHWHWVRUWHJDXGHW
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'LH 6]HQH OlVVW VLFK LP(LQ]HOQHQPLW GHU 6]HQH GHU.RQIURQWDWLRQ ]ZLVFKHQ3\UUKXV
XQG $JDPHPQRQ YHUJOHLFKHQ ,Q %H]XJ DXI GLH 2FWDYLD VFKHLQHQ IROJHQGH 6]HQHQ
EHGHXWVDP 8P GHQ .DLVHU ]X YHUDQODVVHQ GHQ 0RUGEHIHKO ]X ZLGHUUXIHQ HQWZLUIW
6HQHFDLQGHUHLQOHLWHQGHQ6WLFKRP\WKLHDOV,GHQWLILNDWLRQVPRGHOOIU1HURGDV%LOGGHV
PLOGHQ DOOVHLWV JHOLHEWHQ XQDQJHIRFKWHQ UHJLHUHQGHQ VWRLVFKHQ+HUUVFKHUV1HUR OHKQW
GLHVH9RUVWHOOXQJIUVLFKDEXQGNRQWHUWPLWGHP0RGHOOGHVDEVROXWLVWLVFKHQ5HJHQWHQ
GHU VHLQH0DFKW LP%HZXVVWVHLQ XQEH]ZLQJEDUHU 6WlUNH UFNVLFKWVORV DXVVSLHOW)RUWXQD
QRVWUD FXQFWD SHUPLWWLWPLKL 9 9RQ6HQHFD MHGRFKZLUGGLH)RUWXQD DOV OHYLV GHD 9
 FKDUDNWHULVLHUW (EHQVR JHKW HV LQ GHQ 7URDGHV XP GLH *HJHQEHUVWHOOXQJ ]ZHL
YHUVFKLHGHQHU+HUUVFKHUJHVWDOWHQGLHDEHU1HURV&KDUDNWHUZlKUHQGVHLQHU5HJLHUXQJLQ
GHQ9RUGHUJUXQGVWHOOHQ$JDPHPQRQGUFNW VHLQH)XUFKWYRUGHU0DFKWGHU)RUWXQD
DXV GHU GHU 0HQVFK XQWHUOHJHQ LVW QRQ RPQLEXV )RUWXQD WDP OHQWD LPPLQHW 9  ,Q
VHLQHP HUVWHQ0RQRORJ VSULFKW 6HQHFD YRQ GHQ YHUJDQJHQHQ7DWHQ GHU'\QDVWLH YRQ
GHP HLQVW JOFNOLFKHQ XQG IULHGOLFKHQ /HEHQ 9  ]X GHP KDUWQlFNLJHQ
%HQHKPHQGHUQHXHQ*HQHUDWLRQDOLDVHGVXEROHVPLQXVH[SHUWDPLWLV9'LHQHXH
:HOWZLUGYRQPDFKWJLHULJHQXQGQDFK/X[XVWUDFKWHQGHQ7\UDQQHQUHJLHUWXQGLPPHU
KHUUVFKWGLH$QJVWGDVVVLHIULKUH)UHYHOEHQPVVHQFROOHFWDYLWLDSHUWRWDHWDWHVGLXLQ
QRVUHGXQGDQW9*HQDXVRZLUGYRQ$JDPHPQRQJHUHGHWZHQQHUYHUVXFKWGLH
2SIHUXQJGHU3RO\[HQD]XYHUKLQGHUQLQPHFXOSDFXQFWRUXPUHGLW9
'DV %HKDUUHQ 1HURV DXI GHU +LQULFKWXQJ GHU EHLGHQ 9HUVFKZ|UHU ZLUG DOV HLQH
PXWZLOOLJH/HLGHQVFKDIWGHV.DLVHUVEH]HLFKQHWUHJHQGDPDJLVHVWIHUYLGDDGROHVFHQWLD9
ZlKUHQG$JDPHPQRQ3\UUKXVYRUGHPhEHUVFKUHLWHQGHV0DHVZDUQWLXYHQLOHYLWLXPHVW
UHJHUH QRQ SRVVH LPSHWXP 9  HV EOHLEW QLFKWV EULJ DOV GLH MXJHQGOLFKH $UURJDQ]
QLHGHU]XVFKODJHQ TXL QRQ YHWDW SHFFDUH FXP SRVVLW LXEHW 9  ,Q GHU JOHLFKHQ
6WLFKRP\WKLH GHU 2FWDYLD VFKOlJW 6HQHFD 1HUR YRU DOV +HUUVFKHU GDV :RKO GHU
*HPHLQVFKDIWEHU DOOHV ]X VWHOOHQ VHUYDUH FLYHVPDLRU HVW SDWULDH SDWUL 9ZLH VFKRQ
$JDPHPQRQ3\UUKXVDXIIRUGHUWSUDHIHUUHSDWULDPOLEHULVUHJHPGHFHW9$XFKZHQQGHU
*RWWHVZLOOHQYRQ6HQHFDLQ$QVSUXFKJHQRPPHQZLUG9FUHGHREVHTXHQWLSDUFLXVOHYLV
HVW GHD KDW GHU 9HUVXFK NHLQHQ (LQIOXVV DXI GHQ 3ULQFHSV (EHQVR LVW GLH $QJVW
$JDPHPQRQYRUGHU)RUWXQD9NHLQ+LQGHUQLVIUGHQP|UGHULVFKHQ3ODQGHV
3\UUKXV *HPHLQVDP LVW VFKOLHOLFK EHLGHQ )lOOHQ GHU :XQVFK QDFK 9ROOHQGXQJ GHV
3ODQHVQlPOLFKGHV0RUGHV:lKUHQG1HURGDUDXIEHVWHKWGDVVLQHUWLVHVWQHVFLUHTXLGOLFHDW
VLEL 9KlOW3\UUKXVVHLQHUVHLWVDQVHLQHUhEHU]HXJXQJIHVWGDVVGHU6LHJHU LQGHU
/DJH LVW DOOHV ]X WXQ ZRUDXI HU ]LHOW 9  TXRGFXPTXH OLEXLW IDFHUH YLFWRUL OLFHW 'LH
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(UZLGHUXQJVRZRKO6HQHFDVDOVDXFK$JDPHPQRQV LVWYRQGHU VLWWOLFKHQ9HUSIOLFKWXQJ
2FWTXRGGHFHW7URGHFHWEHVWLPPW
$OV GLH WKHRUHWLVFKH 'LVNXVVLRQ QLFKW ZHLWHUIKUW YHUVXFKW 6HQHFD LQ HLQHU
OlQJHUHQ 5HGH GHQ 9RUUDQJ GHU GHP VWRLVFKHQ +HUUVFKHULGHDO ]XNRPPW PLW GHP
KLVWRULVFKHQ ([HPSHO GHV $XJXVWXV ]X XQWHUPDXHUQ 9 II XQG  6HQHFD
HUNHQQW DEHU GDVV VHLQ 9HUVXFK 1HUR KLVWRULVFKSDQHJ\ULVFK DXI GLH /HLWOLQLHQ HLQHV
VWRLVFKHQ.|QLJWXPV]XYHUSIOLFKWHQJHVFKHLWHUWLVW'LHKLVWRULVFKH$UJXPHQWDWLRQGHV
/HKUHUVIUGLHFOHPHQWLDZLGHUOHJWGHUHKHPDOLJH6FKOHUPLWXPIDVVHQGHUXQGSUl]LVHU
JHVFKLFKWOLFKHU.HQQWQLV$XJXVWXVVHOEVWKDEHLP%UJHUNULHJDOVJUDXVDPHU6FKOlFKWHU
JHZWHWXQGVHLQXUGDQN7LEHULXV]XU(KUHGHU$OWlUHJHODQJW9II,QGHQ7URDGHV
DQGHUHUVHLWV ZLUG GHU 7RG GHV $FKLOO YRQ $JDPHPQRQ DXIJHJULIIHQ XQG GLH
9HUJHEOLFKNHLW VHLQHU(KUH EHUEHWRQW'HU YRQ VHLQHP 6RKQ YHUKHUUOLFKWH9DWHUZLUG
DXV GHP0XQG GHV $JDPHPQRQ DOV SDVVLY DQ GHP .ULHJ XQG VHLQHQ NDWDVWURSKDOHQ
)ROJHQ GHVLQWHUHVVLHUW 9  VHJQLV«EHOOL HW DUPRUXP LPPHPRU EH]HLFKQHW GHP NHLQH
:UGLJXQJNHLQH2SIHUXQJ]LHPW'LH'DUVWHOOXQJYRQHKUZUGLJHQ9RUELOGHUQXQGGLH
$XIIRUGHUXQJLKUHQ7DWHQ]XIROJHQZHUGHQVRIRUWDEJHOHKQWXQGPLVVELOOLJW7URW]GHU
0DKQXQJ GHV $JDPHPQRQ EHVWHKW 3\UUKXV DXI GHU JOHLFKHQ +DOWXQJ HU EHVWHKW DXI
VHLQHU(QWVFKHLGXQJGDV0lGFKHQ]XRSIHUQ:LH$JDPHPQRQ LQGHU'DUVWHOOXQJGHV
7URLDP\WKRVVRHUUHLFKWGLH$PPHLQGHU2FWDYLD6HQHFDPLWGHPJXWJHPHLQWHQ9HUVXFK
GDV*HJHQWHLO6HLQ:LGHUVWDQGSURYR]LHUW1HUR]XU%HVFKOHXQLJXQJGHV9HUKlQJQLVVHV
OLFHDW IDFHUHTXRG6HQHFD LPSUREDW 9$QGLH6WHOOHGHU=XUFNKDOWXQJ WULWWGHU0RUG
%H]HLFKQHQGHUZHLVHILQGHQVLFKJHQDXLQGHQ7URDGHV3DUDOOHOHQ]XGHQ0RUGHQDP+RI
'HUXQJHUHFKWH0RUGGHU3RO\[HQDZLUGJOHLFKGXUFKJHIKUW,QVJHVDPWHUJLEWVLFKDXV
3\UUKXV· XQG $JDPHPQRQV bXHUXQJHQ IU GHQ =XVFKDXHU GDV %LOG HLQHV NDOW XQG
JUDXVDP VHLQH 0DFKW DXVVSLHOHQGHQ VFKUDQNHQORV EHU GLH 8QWHUWDQHQ YHUIJHQGHQ
GDEHLQFKWHUQHQXQGJHLVWLJEHUOHJHQHQGXUFKDXVJHGDQNHQYROOHQ$XWRNUDWHQGHUXP
VHLQH(QWWlXVFKXQJHQXQGVHLQHODWHQWH$QJVWZHLVLHDEHUHLQJHVWHKHQNDQQXQGGXUFK
NKOH /RJLNPHLVWHUW (V KDQGHOW VLFK QlPOLFK LQ GLHVHP5HGHGXHOO XP GLH 6HLWHQ GHV
QHURQLVFKHQ 9HUKDOWHQV ZlKUHQG VHLQHU 5HJLHUXQJ GLH PLW JUDXVDPHQ 7RGHQ EHHQGHW
ZXUGHREZRKOVLHPLWGHQEHVWHQ3HUVSHNWLYHQEHJRQQHQKDW'HU0RUGEHIHKOLQEHLGHQ
6WFNHQ]HLJW GDVVGHQ:RUWHQ DXFK7DWHQ IROJHQ ,QZHVHQWOLFKHQ3XQNWHQ LVW GLHVHV
%LOGPLW GHU ZLUNOLFKNHLWVJHPlHQ 6HOEVWHLQVFKlW]XQJ1HURV XQG GHU LQ VHLQHQ$XJHQ
                                                          
9JO6XHW1HURQHJDYLWTXHPTXDPSULQFLSXPVFLVVHTXLGVLELOLFHUHWVDXFK6HQGHFOHP,6HQ$J
LGHVVHUHJQLPD[LPXPSLJQXVSXWDQWVLTXLFTXLGDOLLVQRQOLFHWVROLVOLFHW
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ZDKUHQ (LQVFKlW]XQJ GHV SRSXOXV URPDQXV EHU GHQ XQEHOLHEWHQ 7\UDQQHQ 9 II
HLQLJGLHLQGHU2FWDYLDYRUJHVWHOOWZLUG
0LWGHP*HGDQNHQGDVV2FWDYLDVWUDXULJHV*HVFKLFNQLFKWHLQPDOLJVHLVRQGHUQ
LP MXOLVFKFODXGLVFKHQ .DLVHUKDXV ]DKOUHLFKH 3DUDOOHOHQ EHVLW]H YHUVXFKW GHU &KRU
2FWDYLDGXUFKGLH%HQHQQXQJGHUYLHOHQ0RUGH]XWU|VWHQ9'LH%HGHXWXQJ
GLHVHV OHW]WHQ JURHQ &KRUVWFNV IU GLH *HVDPWDXVVDJH GHU 7UDJ|GLH LVW NDXP ]X
EHUVFKlW]HQ:LH GLH$PPH ]X%HJLQQ GHV 6WFNHV ]X GHUHQ0RQRORJ VLFK KLHU GHU
5LQJ VFKOLHW HU|IIQHW HV JH]LHOW GLH0|JOLFKNHLW GDV'UDPD DOV %HLVSLHOJHVFKLFKWH ]X
YHUVWHKHQ 1LFKW QXU GHQ WUDXULJHQ XQG HPS|UHQGHQ (LQ]HOIDOO VROO GDV 3XEOLNXP LQ
2FWDYLDV 6FKLFNVDO HUNHQQHQ VRQGHUQ GHQ 3URWRW\S GHU 2SIHU GLH GDV 3ULQ]LSDW GHU
-XOLR&ODXGLHU]X MHGHU=HLW IRUGHUWH1LUJHQGVZLUGGLHH[HPSODULVFKH$XVULFKWXQJGHV
6WFNVVRGHXWOLFK,P)DOO7URDGHV OLHJWGLH6DFKHlKQOLFK$XFKKLHUKDQGHOWHVVLFK LP
OHW]WHQ&KRUJHVDQJXPGHQ9HUVXFKGLH$XVZHJORVLJNHLWXQGGDVJHPHLQVDPH8QJOFN
DOV WU|VWOLFKH :RUWH ]X VLQJHQ $QDORJ VWHKW DXI GHU 6HLWH GHU 7lWHU QLFKW QXU 1HUR
VRQGHUQDOOHVHLQH9RUJlQJHUGLHJHVDPWH MXOLVFKFODXGLVFKH'\QDVWLH LQGHU.ULWLNEHL
GHQHQ9HUEUHFKHQXQG)UHYHOLQYHUKlQJQLVYROOHU9HUNHWWXQJVWHWVQHXH9HUEUHFKHQXQG
2SIHUQDFK VLFK ]RJHQ'LHYHUVFKLHGHQHQ.RQ]HSWLRQHQGHU)DWDOLWlW GLH GDV'UDPD
HQWZLFNHOWH VFKOLHHQ HLQDQGHU GDEHL QLFKW JHJHQVHLWLJ DXV VRQGHUQ ZLUNHQ QXU DOV
YHUVFKLHGHQHU$XVGUXFNGHVVHOEHQ*HVFKHKHQV]XVDPPHQ
'LH YHUVFKLHGHQHQ SRVLWLYHQ 3RUWUlWV GHV .DLVHUV -XSLWHUJOHLFKHU +HUUVFKHU
OLHEHQGHU(KHPDQQEULOODQWHU/RJLNHUXQG6HOEVWELOGGHVPLOGHQ3ULQFHSVGHUHQEORH
([LVWHQ]GHUDQJHEOLFKHQ5HGXNWLRQGHV1HURELOGHVDXIUHLQH7\UDQQHQW\SRORJLHEHUHLWV
ZLGHUVSULFKW EHVLW]HQ GDEHL QLFKW QXU GLH )XQNWLRQ VLFK LQQHUKDOE GHV 6WFNHV DOV
VFK|QHU6FKHLQHQWODUYHQ]XODVVHQXQGVR1HURVQHJDWLYH6HLWHQHFRQWUDULR]XEHOHXFKWHQ
VRQGHUQ OHJHQ ]XP7HLO WDWVlFKOLFK YRUKDQGHQH$VSHNWH VHLQHV:HVHQV EOR1HUR LVW
QLFKWQXU HLQPRQVWU|VHU7\UDQQZLH2FWDYLDJODXEHQZLOO VRQGHUQ ]XZLUNXQJVYROOHU
5HSUlVHQWDWLRQ]X6HOEVWUHIOH[LRQXQGVWDUNHQ*HIKOHQ IlKLJ'HU3ULQFHSV WULWWQLFKW
DOVVHOEVWVLFKHUHUYRQ*UXQGDXIE|VHUVRQGHUQJHWULHEHQHU+HUUVFKHUDXIYJO9
 XQG VFKHLQW VR GLH %LOGHU GLH LQ GHQ7URDGHV GHV 6HQHFD YRUNRPPHQ SDUWLHOO DOV
UHDOLVWLVFK]XHUZHLVHQ'DV6SLHOGHV'LFKWHUVPLWGLHVHQXQWHUVFKLHGOLFKHQ$QVLFKWHQ
VHLQ6WUHEHQLQGHU=XVDPPHQVFKDXGLYHUJLHUHQGHU(LQ]HOELOGHUHLQH$QDO\VHYRQ1HURV
:HVHQ]XHUP|JOLFKHQGLHGHVVHQ.RPSOH[LWlWJHUHFKWZLUGOlVVWQXQHLQHHPRWLYHRGHU
DSSHOODWLYH=LHOVHW]XQJGHV'UDPDVlXHUVWIUDJOLFKHUVFKHLQHQZLHVLHGHP6WFNVROOWH
HVGLHSHUV|QOLFKHRGHULGHRORJLVFKH$EUHFKQXQJPLWGHP3ULQFHSVE]ZVHLQHU'\QDVWLH
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EHDEVLFKWLJHQ]XNRPPHQPVVWH,Q1HURVROOGHUW\SLVFKH3ULQFHSVJH]HLJWZHUGHQ$Q
VHLQHU*HVWDOWVROOVLFKEHLVSLHOKDIWGLHVFKLFNVDOKDIWH(QWZLFNOXQJGHUMXOLVFKFODXGLVFKHQ
.DLVHU ]X DXWRNUDWLVFKHQ *HZDOWKHUUVFKHUQ DEOHVHQ ODVVHQ HU VROO DOV DEVFKUHFNHQGHV
3URGXNWGHUYRUKHUUVFKHQGHQ6WDDWVYHUIDVVXQJLKUHV\VWHPLQKlUHQWH(QWDUWXQJ OHEHQGLJ
YHUDQVFKDXOLFKHQ'DVJOHLFKHJLOWZHQQPDQDQGLH*HVWDOWHQGHUVHQHFDLVFKHQ7URDGHV
GHQNW GHUHQ WUDJLVFKH 9HUNHWWXQJ YRQ 6FKXOG XQG QHXHQ 9HUEUHFKHQ VLFK IRUWVHW]HQ
ZLUGZlKUHQGGLHP\WKRORJLVFKH3UlVHQWDWLRQ1HURVGXUFKGLHJULHFKLVFKH.RUUXSWLRQ
HOHQG]XJUXQGHJHKWZLH1HURLQGHU2FWDYLDVHOEVWHOHQG]XJUXQGHJHKW$XIGHU6HLWH
GHU 8QJHUHFKWHQ WUHWHQ GHU 3UDJPDWLNHU 8O\[HV GHU IDQDWLVFKH 3\UUKXV XQG GHU
2SSRUWXQLVW $JDPHPQRQ DXI -HGHU UHSUlVHQWLHUW HLQLJH GHU :HVHQV]JH GLH GDV
9HUKDOWHQ1HURV ]XU 6FKDX VWHOOHQ'LH YHUVFKLHGHQHQ.RQ]HSWLRQHQ GHU )DWDOLWlW GLH
GDV'UDPDHQWZLFNHOWH VFKOLHHQ HLQDQGHUGDEHLQLFKW JHJHQVHLWLJ DXV VRQGHUQZLUNHQ
DOV QXU YHUVFKLHGHQHU $XVGUXFN GHVVHOEHQ *HVFKHKHQV ]XVDPPHQ :LH GHU 2FWDYLD
'LFKWHUYRQ6]HQH]X6]HQHGLHXQWHUVFKLHGOLFKHQ%LOGHU1HURVGXUFKJHVSLHOWKDWLPPHU
ZLHGHU DOV JDQ] RGHU WHLOZHLVH IDOVFK XQG QXU REHUIOlFKOLFK HUZLHVHQ HLQ]HOQH
:HVHQV]JHVXN]HVVLYHHQWKOOWVRZLUGLQGHQ7URDGHVGHU3URWRW\SGHU2SIHUGLHGDV
3ULQ]LSDW GHU -XOLR&ODXGLHU EHVRQGHUV ]X GHU =HLW 1HURV IRUGHUWH DOV 0|JOLFKNHLW
HU|IIQHW 'LH (UPRUGXQJ GHU EHLGHQ .LQGHU XQG GLH 9HUVFKOHSSXQJ GHU 7URHULQQHQ
ZHUGHQ LP.DXVDOQH[XV YHUEXQGHQ VR GDVV GDV JHVDPWH 6WFN XQWHU GHP*HVHW] GHV
6WXU]HV DOOHV (UKDEHQHQ VWHKW 8QHUPHVVOLFKHV /HLG H[HPSOLIL]LHUW DQ GHP 7RG
3RO\[HQDVXQG$VW\DQD[ZLUGGHQ7RQGDIUJHEHQZLH9HUEUHFKHQXQG8QUHFKWVXUWHLOH
LQ $XWRNUDWLHQ HQWVWHKHQ :LH 1HUR LQ GHU 2FWDYLD DOV GHU VFKZDFKH XQG DQJVWYROOH
+HUUVFKHU 9  YRUJHVWHOOW ZLUG VR GHQNW PDQ DQ $JDPHPQRQ GHU GHQ 3ULQFHSV
HLQVHLWLJ HQWKOOW 'DPLW GUIWH GHXWOLFK JHZRUGHQ VHLQ GDVV GDV JHVFKORVVHQH GLH
SROLWLVFKHQ $VSHNWH EHWRQHQGH QDFK GHP 9RUELOG GHU 6HQHFD7UDJ|GLHQ NRQVWUXLHUWH
7\UDQQHQELOGGHU2FWDYLD GHU HQWVSUHFKHQGHQ6]HQHQIROJHEHLGHQ VHQHFDLVFKHQ7URDGHV
QDFKIROJWHXQGGLHJOHLFKHQSROLWLVFKHQ6WRULFKWXQJHQDXVIRUPWH
''LH&KRUOLHGHU
(V LVW ]X IUDJHQ REGLH&KRUOLHGHU 6HQHFDV LQ GHPJHVDPWHQ+DQGOXQJVDEODXI
GHU 7UDJ|GLHQ HLQH 5ROOH VSLHOHQ XQG RE VLFK LQ LKQHQhEHUOHJXQJHQ ]XP SROLWLVFKHQ
7KHPD ILQGHQ ODVVHQ (LQHV VWHKW VLFKHU IHVW GDVV 6HQHFDV 7UDJ|GLHQ QLFKW DQ GHQ
1RUPHQ GHU NODVVLVFKHQ JULHFKLVFKHQ 7UDJ|GLH JHPHVVHQ ZHUGHQ GUIHQ ZHLO HU JDQ]
RIIHQVLFKWOLFK HLQ DQGHUHV .XQVWYHUVWlQGQLV KDWWH GDV QLFKW DQ GHQ 0DVWlEHQ GHU
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7UDJ|GLH GHV  -DKUKXQGHUWV IHVWKLHOW VRQGHUQ GHQ OLWHUDULVFKHQ 7HQGHQ]HQ GHV 
-DKUKXQGHUWVQ&KUIROJWH
(LQHUVHLWV EHNODJWH PDQ GHQ PDQJHOQGHQ %H]XJ GHU &KRUOLHGHU ]XU +DQGOXQJ
DQGHUHUVHLWV EHUFNVLFKWLJWH PDQ GLH NQVWOHULVFKH 6HOEVWVWlQGLJNHLW GHV &KRUV DOV
SKLORVRSKLVFKH XQG DXHUOLWHUDULVFKH .XQVW DOV $QVSUDFKH 6HQHFDV GLH HU ]X VHLQHP
3XEOLNXPKLHOW
'LH ,QWHUSUHWDWLRQ GHU &KRUOLHGHU XQWHUOLHJW QRFK KHXWH GHP *HGDQNHQ GDVV VLH GLH
VWRLVFKH 3KLORVRSKLH UHSURGX]LHUHQ ZRUDXV HLJHQWOLFK LKUH SROLWLVFKH ,QWHUSUHWDWLRQ
NRPPW9LHOQlKHU OLHJWGLH$QQDKPHGDVV6HQHFD VLFK DQGHQDOOJHPHLQEHNDQQWHQ
7UDJ|GLHQ VHOEVW RULHQWLHUWH XQG VHLQ HLJHQHV .XQVWYHUVWlQGQLV GDGXUFK LQ GHQ
9RUGHUJUXQG VWHOOWH GDVV HU HLQLJHV JOHLFK HLQLJHV DQGHUV GDUERW (V LVW DOVR QLFKW
HUIRUGHUOLFK GLH $XVVDJHQ GHV &KRUV D SULRUL DOV $XVGUXFN GHU VWRLVFKHQ 3KLORVRSKLH
6HQHFDV ]X EHWUDFKWHQ 'LH &K|UH VLQG HKHU Å'UDPDWLV SHUVRQDH· >@ GHUHQ
bXHUXQJHQ]XQlFKVWQXUVXEMHNWLYHQ&KDUDNWHUKDEHQ´)UGDV9HUVWlQGQLVXQGGLH
,QWHUSUHWDWLRQ GHU 7UDJ|GLH LQVJHVDPW LVW GLH JHJHQVHLWLJH $EKlQJLJNHLW ]ZLVFKHQ
&KRUOLHG XQG GUDPDWLVFKHU+DQGOXQJ EHVRQGHUV EHGHXWVDP 8QG GLHVH GDUI QLFKW QXU
XQWHU %HUFNVLFKWLJXQJ GHU 3KLORVRSKLH 6HQHFDV VRQGHUQ DXFK LP 5DKPHQ GHU
OLWHUDULVFKHQ *DWWXQJ EHWUDFKWHW ZHUGHQ 'HVKDOE GUFNW HU :HUW XQG
*|WWHUYRUVWHOOXQJHQDXVGLHGHQHQVHLQHU3KLORVRSKLHZLGHUVSUHFKHQ'HQQQLFKWWUlJHV
                                                          
hEHUHLQH5HLKHYRQ$UEHLWHQGLH VLFKPLWGHQ0RWLYDWLRQVJUQGHQ6HQHFDVXQGVHLQHQ OLWHUDULVFKHQ
9RUELOGHUQ EHIDVVW KDEHQ VFKUHLEHQ % 6HLGHQVWLFNHU' $UPVWURQJ LQ $15: ,,  6 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)RUVFKXQJVEHUEOLFNÅ6HQHFDKDWKLHUDOVREHZXWGLHVWUHQJHULWXHOOH.ODJHIRUPGHUNODVVLVFKHQ7UDJ|GLH
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6
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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IU GLH7LWHO V
%LEOLRJUDSKLH
'DIUVSULFKWDXFK4XLQWLOLDQV$XVVDJHEHU6HQHFDV'LFKWXQJTXRGYROXLWHIIHFLWLQVW;=XUHFKW
VFKUHLEW 6WHYHQV -$ Å(YHQ LI ZH NQHZ WKDW WKH FKRUDO RGHV RI 5HSXEOLFDQ 5RPDQ WUDJHG\ WUHDWHG
FRPPRQWKHPHVOLNHHPEROLPDRQHPLJKWMXVWDVHDVLO\PDNHDQDUJXPHQWWKDW6HQHFD·VRGHVDUHQRWSDUW
RI DQ HPEROLPDWUDGLWLRQ EXW D UHDFWLRQ DJDLQVW LW´ LQ 7KH FKRUXV LQ 6HQHFDQ7UDJHG\ 7KH XQLIRUPHG
LQIRUPHU'XNH8QLYHUVLW\  6 I GDJHJHQ VFKUHLEW=ZLHUOHLQ2 6HQHFD VDK LQ GHP&KRU ÅHLQ
EHUNRPPHQHV5HTXLVLWHLQGHP WUDJLVFKHQ*HQXVHLJHQHV WHFKQLVFKHV0LWWHO´GDVZHLWJHKHQGYRQGHU
+DQGOXQJ JHO|VW LVW LQ 'LH 5H]LWDWLRQVGUDPHQ 6HQHFDV 0LW HLQHP NULWLVFKHQH[HJHWLVFKHQ $QKDQJ
0HLVHQKHLPDP*ODQ6
'DYLV3-6KLIWLQJ6RQJ7KH&KRUXV LQ6HQHFDQ7UDJHGLHV+LOGHVKHLP=ULFK6Å7KDW
6HQHFD·VDLPLQWKHSOD\VLVWRH[SRXQG6WRLFLVPPD\EHD OHJLWLPDWHFRQFOXVLRQEXW LW LVQRWD OHJLWLPDWH
DVVXPSWLRQ´
'LQJHO- $15:,,6Å>'@D6HQHFDV&KRUOLHGHUVWHWVQDFKGHP.RQWH[WQLH
GLHVHUQDFKLKQHQ]XLQWHUSUHWLHUHQVLQG´HEGVHLGDJHJHQHLQHÅPHWKRGLVFKH)RUGHUXQJ´
 ,P=XVDPPHQKDQJPLWGLHVHU7KHVH VWHKWGHU]ZHLWHPRUDOLVFKH7HLOGHUKRUD]LVFKHQ5HJHO IUGHQ
WUDJLVFKHQ&KRULOOHERQLVIDYHDWTXHHWFRQVLOLHWXUDPLFHHWUHJDWLUDWRVHWDPHWSHFFDUHWLPHQWLVLOOHGDSHVODXGHWPHQVDH
EUHYLV LOOH VDOXEUHPLXVWLWLDPOHJHVTXHHWDSHUWLVRWLDSRUWLVLOOH WHJDW FRPPLVVDGHRVTXHSUHFHWXU HW RUHWXW UHGHDWPLVHULV
DEHDW IRUWXQD VXSHUELV HS   1DFK)XKUPDQQ0 ÅERWGLHEHUOLHIHUWH)RUP >GHV&KRUV@ GHP
3KLORVRSKHQ'LFKWHUHLQDXVJH]HLFKQHWHV9HKLNHOGDUVHLQHQhEHU]HXJXQJHQLQNDXPYHUKOOWHU'LUHNWKHLW
$XVGUXFN]XYHUOHLKHQ´6
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9HUKDUUHQ LQ DOWHQ JHJHEHQHQ )RUPHQ VRQGHUQ 0XW ]XP 5LVLNR GHU :LOOH QHXHQ
:HJHQ ]X IROJHQPDFKWHQ 6HQHFDV$QVFKDXXQJ DXV XQG MHGHU$UW YRQ9RONVJODXEHQ
WUDWGHU3KLORVRSKLQVHLQHQ3URVDVFKULIWHQDXVGUFNOLFKHQWJHJHQ*HZLVVH0RWLYHXQG
$QNOlQJH ZHUGHQ ]ZDU DXIJHQRPPHQ XP DEHU GDQQ XQWHU YHUVFKLHGHQHQ $VSHNWHQ
ZHLWHUJHVSRQQHQ ]X ZHUGHQ GLH VLFK YRQ HEHQ GLHVHQ NRQNUHWHQ 6LWXDWLRQHQ DXFK
HQWIHUQHQ N|QQHQ XQG LQ HLQHP NRQWLQXLHUOLFKHQ JHGDQNOLFKHQ 6WURP QHEHQ GHU
+DQGOXQJYHUODXIHQ
''DV]ZHLWH&KRUOLHG
,P $OOJHPHLQHQ LVW GHU &KRU GHU NULHJVJHIDQJHQHQ 7URHULQQHQ LQ GLH
0DQLIHVWDWLRQHQ GHU hEHUPDFKW XQG 0DFKWORVLJNHLW HLQJHIJW 7URW]GHP HQWKlOW GDV
]ZHLWH&KRUOLHGGHU7URDGHVLP=XVDPPHQKDQJPLWGHPYRUDQJHJDQJHQHQ*HVFKHKHQLP
]ZHLWHQ $NW HLQH 3DUDGR[LH 'DV 7KHPD GHV /LHGHV VFKHLQW JDQ] VHOEVWVWlQGLJ XQG
XQDEKlQJLJ YRQ GHU YRUDQJHJDQJHQHQ +DQGOXQJ ]X VHLQ LP *HJHQVDW] ]XP HUVWHQ
$XIWULWWGHV&KRUVZRHUJHPHLQVDPPLW+HNDEHHLQH.ODJHEHUGDV/RVGHU JURHQ
)KUHU 7URLDV XQG GLH WRWDOH .DWDVWURSKH LKUHV /DQGHV DEHU ]XJOHLFK GDV *OFN GHV
VHOLJHQ 3ULDPRV XQG +HNWRU DXVJHGUFNW KDW 'DJHJHQ YHUWULWW GHU &KRU KLHU GLH
$XIIDVVXQJ GHU YROOVWlQGLJHQ 9HUQLFKWXQJ GHV 0HQVFKHQ QDFK VHLQHP 7RGH 'DV
LPSOL]LHUW QDWUOLFK GDVV GHU 7RG GDV (QGH GHV /HLGV LVW GHU DEHU LQVRIHUQ GHP
8QJOFNOLFKHQQW]W9
$XHUGHP VWHKW VHLQ ,QKDOW LP :LGHUVSUXFK ]XP *HJHQVWDQG GHV 6WUHLWJHVSUlFKV
]ZLVFKHQ 3\UUKXV XQG $JDPHPQRQ EHL GHP GLH 6FKDWWHQH[LVWHQ] GHV $FKLOO DOV
9RUDXVVHW]XQJ IU GLH .RQIURQWDWLRQ GHU EHLGHQ *ULHFKHQ KLQJHQRPPHQ ZXUGH
'DJHJHQLVWGLHVH(UVFKHLQXQJLQGHQ9HUVHQYRQGHP&KRUGDGXUFKDEJHOHKQW
GDVVHUPDQLIHVWLHUWHVJHEHGLH6HHOHQDFKGHP7RGQLFKWPHKU'LHhEHUOHJXQJHQGHV
&KRUVEHJLQQHQPLWGHU)UDJHREGLH6FKDWWHQQDFKGHU%HVWDWWXQJGHU7RWHQQRFKDP
/HEHQVLQGRGHUQLFKW(UEHZHJWVLFK]ZLVFKHQ]ZHL0|JOLFKNHLWHQ'DVVPDQHQWZHGHU
QDFKGHP%HJUlEQLVQDFKDOOHQULWXHOOHQ9RUJlQJHQHLQHU%HVWDWWXQJPLWVHLQHU([LVWHQ]
                                                          
9JO]%GHSURY9KRFHVWSURSRVLWXPGHRTXRGVDSLHQWLYLURRVWHQGHUHKDHFTXDHYXOJXVDGSHWLWTXDHUHIRUPLGDWQHF
ERQD HVVH QHFPDOD YJO149,  (/HIqYUH $&XOWZLWKRXW*RGRU WKH8QIUHHGRPRI)UHHGRP LQ
6HQHFD 7UDJLFXV LQ &-   6  VFKUHLEW ]XU IRUWXQD$QVFKDXXQJ LQ GHQ 7UDJ|GLHQ Å7KLV
FRQFHSW RI IRUWXQD FDQ RI FRXUVH QRW EH LQWHUSUHWHG DV 6HQHFD·V:HOWDQVFKDXXQJ ,WV IXQFWLRQ FDQ RQO\ EH
XQGHUVWRRGHLWKHUDVDFRXQWHUSDUWWRKXPDQZLOOLQJRUDVSRSXODUEHOLHI´$XIGLHVH:HLVHHUNOlUWVLFKGLH
.RQ]HSWLRQGHV]ZHLWHQ&KRUOLHGHVPLWGHP7KHPDGHU6WHUEOLFKNHLWGHU6HHOHGLHLQGHPJOHLFKHQ6WFN
HQWJHJHQJHVHW]WZLUG
1DFK'LQJHO-6HQHFDXQGGLH'LFKWXQJ+HLGHOEHUJZREHLHUJODXEWGDV&KRUOLHGEH]ZHLIHOH
QLFKWGLH6FKDWWHQHUVFKHLQXQJ$FKLOOVEHV6IÅ>'@HUHQ>GHU(UVFKHLQXQJHQ@REMHNWLYHU&KDUDNWHUZLUG
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ZHLWHUPDFKW9YHUXPHVWDQWLPLGRVIDEXODGHFLSLWXPEUDVFRUSRULEXVYLYHUHFRQGLWLVFXP
FRQMXQ[RFXOLVLPSRVXLWPDQXPVXSUHPXVTXHGLHVVROLEXVREVWLWLWHWWULVWLVFLQHUHVXUQDFRHUFXLW"RGHU
GDVV GHU DEVROXWH 7RG NRPPW XQG QLFKWV YRQ GHQ 0HQVFKHQ EULJEOHLEW XP LKUH
([LVWHQ] ]X EHVWlWLJHQ 9  DQ WRWL PRULPXU QXOODTXH SDUV PDQHWQRVWUL FXP SURIXJR
VSLULWXVKDOLWXLPPL[WXVQHEXOLVFHVVLWLQDHUDHWQXGXPWHWLJLWVXEGLWDID[ODWXV
$E9HUVYHUOHLKWGHU&KRUGHPWRWDOHQ1LHGHUJDQJGHU:HOW$XVGUXFNPLW
GHP ]XJOHLFK GDV (QGH GHU0HQVFKKHLW DQJHNQGLJW ZLUG $OOHV XQWHU GHU 6RQQHPLW
LKUHP$XIJDQJEHJLQQHQGXQGPLWLKUHP8QWHUJDQJ]XP6FKOXVVJHNRPPHQXQGDOOHV
ZDVGHU2]HDQPLWVHLQHQ:HOOHQEHUVFKZHPPWZHUGHQHLQ(QGHKDEHQ0LWVDPWGHP
)DOOGHU]Z|OI6WHUQHGHV6WHUQNUHLVHV 9TXRELV VHQD YRODQW VLGHUD WXUELQH XQGGHP
.RPPHQ GHU +HNDWH GHV 0RQGHV 9  TXR SURSHUDW PRGRREOLTXLV +HFDWH FXUUHUH
IOH[LEXVQDKWGDV(QGHGHV0HQVFKHQ'HUPHQVFKOLFKH*HLVWZLUG LQ HLQHPJHZLVVHQ
$XJHQEOLFNYHUORUHQJHKHQ]HUIOLHHQZLH5DXFKXQG:RONHQVLFKLFTXRUHJLPXUVSLULWXV
HIIOXHW9LQHLQHUVROFKHQDEVROXWHQ:HLVHMHGRFKVRGDVVSRVWPRUWHPQLKLOHVWLSVDTXH
PRUV QLKLO 9 PLWGHU WU|VWHQGHQ=XVLFKHUXQJGDVVGHU7RGQLFKWV LVW'HU&KRU
JHKW YRP 7KHPD GHV /HEHQV ]XP 7KHPD GHV 7RGHV EHU XQG ]LHKW GHQ VWRLVFK
JHSUlJWHQ 6FKOXVV GDVV ZHGHU GLH +RIIQXQJ QRFK GLH $QJVW GLH %HVWlQGLJNHLW GHV
PHQVFKOLFKHQ/HEHQVJHZlKUOHLVWHQXQGGHQ7RGYHUKLQGHUQN|QQHQ'HU7RG LVWGDV
HQGJOWLJH(QGHXQG IROJHULFKWLJ LVW GDV -HQVHLWV HLQH GHP7UDXPHQWVSUXQJHQH)DEHO
9 II 'LHVH UDWLRQDOH (UNOlUXQJ HQWVSULFKW YRUGHUJUQGLJ GHP HSLNXUHLVFKHQ
:HOWYHUVWlQGQLV ZLH HV LQVEHVRQGHUH LQ /XNUH]HQV 'H UHUXP QDWXUD %XFK  SDVVLP
IRUPXOLHUWZLUGPRUV LQGLYLGXD HVWQR[LD FRUSRULQHFSDUFHQVDQLPDH 9GKGHU7RG
WUHQQW QLFKW GHQ VWHUEHQGHQ /HLE YRQ GHU OHEHQGHQ 6HHOH XQG VFKHQNW QLFKW GHP
*HVWRUEHQHQ/HEHQGDHUQDFKGHP7RGOLHJWZRVLFKGLHQLH*HERUHQHQEHILQGHQTXR
QRQQDWDLDFHQW9
'DV]ZHLWH&KRUOLHGVWHOOWIUGLH0HKUKHLWGHU)RUVFKHUHLQH,QNRQJUXHQ] LQ
GHUJHVDPWHQ6WUXNWXUGHU VHQHFDLVFKHQ7URDGHVGDU'LH(QWZLFNOXQJGHU ,GHHGDVV HV
                                                                                                                                                                     
YRP.RQWH[WJDUDQWLHUW9LHOPHKULVWHVGLHSKLORVRSKLVFKH$XIJHNOlUWKHLWGHV&KRUVGLHYRQGHU5HDOLWlW
GHV*HLVWHUHUVFKHLQXQJHQZLGHUOHJWZLUG´
'LH$EOHKQXQJYRQ$QJVW XQG+RIIQXQJ VLQG)RUGHUXQJHQGHU VWRLVFKHQ(WKLN GLH 6HQHFD DXFK LQ
VHLQHQSKLORVRSKLVFKHQ6FKULIWHQGDUVWHOOW9JOGHFRQVWVDS,;HS
 )U =ZLHUOHLQ 2 ÅVWHKW >GDV  &KRUOLHG@ Y|OOLJ ORVJHO|VW DOV LQ VLFK JHVFKORVVHQH SKLORVRSKLVFKH
%HWUDFKWXQJ´6:6FKHWWHUVHLQHUVHLWVKlOWGDV/LHGIUÅHLQHZRKOHUZRJHQHGUDPDWXUJLVFKH
)JXQJ´LQ/HIqYUH(:G)'DUPVWDGW6=XU5ROOHGHV/LHGHVXQGVHLQ9HUKlOWQLV]X
GHU YRUDQOLHJHQGHQ$QNQGLJXQJGHU2SIHUXQJGHU3RO\[HQDXQGGHV$VW\DQD[ V/LQGVNRJ& 6WXGLHQ
]XPDQWLNHQ'UDPD,,/XQG%R\OH$-6FKHUHU%6HQHFD7URDGHV'DV]ZHLWH&KRUOLHG
0QVWHU)DQWKDP(6LHVFKUHLEWEHUGHQ&KRULP*HVDQJÅ7KXVZHPXVWFRQFOXGHWKDW
WKLV RGH LV QRW VSRNHQ E\ WKH 7URMDQ ZRPHQ EXW IURP RXWVLGH WKH GUDPDWLF DFWLRQ WR FRQYH\ D
SKLORVRSKLFDODQWLGRWHWRDUFKDLFVXSHUVWLWLRQ%XW>«@WKHGHWDLOHGFRVPRORJ\RILVDQRXWGDWHGIRUP
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QDFKGHP7RGQLFKWVJHEHVWHKWQLFKWQXU]XGHU(UVFKHLQXQJ$FKLOOVLP:LGHUVSUXFK
VRQGHUQ DXFK ]X GHP HUVWHQ &KRUOLHG EHL GHP GHU &KRU GDV *OFN GHV 3ULDPRV
YHUKHUUOLFKW KDW GHU QDFK VHLQHP 7RG JOFNOLFK LP(O\VLVFKHQ+DLQ ZDQGHOW 9 
$XIGHUDQGHUHQ6HLWHHUNOlUWGHU&KRU LQ VHLQHP]ZHLWHQ*HVDQJGDVVHVZHGHU
7DHQDUXV QRFK &HUEHUXV QRFK LP $OOJHPHLQHQ GDV JDQ]H 5HLFK GHU 8QWHUZHOW JLEW
VRQGHUQ DOOHGLHVH UXPRUHV YDFXL YHUEDTXH LQDQLD 9  VLQG7URW]GHP LVW IHVW]XVWHOOHQ
GDVVGHU,QKDOWGHV&KRUOLHGHVNHLQHVIDOOVGLH%HVFKUHLEXQJGHU(UVFKHLQXQJGHV$FKLOO
ZLGHUOHJW XQG GLH JDQ]H 6]HQH GHU )RUGHUXQJ QDFK GHU 2SIHUXQJ GXUFK 3\UUKXV
JHJHQEHUVWHKWhEHUGLHV LVWGLH6FKDWWHQHUVFKHLQXQJ LQGHU6WUHLWV]HQHQLFKWQXUQLFKW
YRUDXVJHVHW]W VRQGHUQ VLH VWHKW ]X LKU LQ GHXWOLFKHP:LGHUVSUXFK 'LH DOOJHPHLQHQ
bXHUXQJHQGHV&KRUVEHUGHQ7RGXQGGLHVWHUEOLFKH6HHOHGHU7RWHQVWHKHQDOVHLQ
HLQ]LJHU VHOEVWVWlQGLJHU XQG VLFK HUIOOHQGHU 7HLO GHU 7UDJ|GLH GHU LQ GHU:HOW GHU
7URDGHVQlPOLFKLQGHU:HOWGHUDXIHLQDQGHUIROJHQGHQ7RGH8QVFKXOGLJHUNHLQH5ROOH]X
VSLHOHQYHUPDJGDHUNHLQHVIDOOVGLHUHDOH6LWXDWLRQXQGGLH9HUJHJHQZlUWLJXQJGHV7URLD
)DOOVXQGGHU2SIHUXQJGHU0HQVFKHQEHWULIIW'LHSKLORVRSKLVFKH$XIIDVVXQJGHV&KRUV
LP]ZHLWHQ&KRUOLHGGLHQWMHGRFKQLFKWGHU%HOHKUXQJVRQGHUQGHU7KHPDWLVLHUXQJXQG
GHU'UDPDWXUJLH6HQHFDVWURW]GHU:LGHUVSUFKH'LH.RQVRODWLRQHQGHV&KRUHV9
XQG MHGHXP LKUHU$EVLFKWZLOOHQDQWL]LSLHUHQHLQHUVHLWVGLH+DOWXQJGHU
2SIHUDP(QGHGHV6WFNHVXQGZHUGHQDQGHUHUVHLWVZHJHQGHUXQPLWWHOEDU IROJHQGHQ
+DQGOXQJHUQVWJHQRPPHQ:HQQHVDEHUXPGLH'RSSHOGHXWLJNHLWGHV7RGHVLQGHU
7UDJ|GLHGHV6HQHFDJHKWNDQQGLHVGDGXUFKHUNOlUWZHUGHQGDVVGHU'LFKWHUOHEHQVODQJ
GLH7KHRULHGHU,PPRUWDOLWlW]XIDVVHQYHUVXFKWHXQGVRZRKOYRQHSLNXUHLVFKHQDOVDXFK
YRQ VWRLVFKHQ 'RNWULQHQ DEKlQJLJ XQG WURW] GHU YLHOIlOWLJHQ SHUV|QOLFKHQ XQG YRQ
0HQVFKHQ GLH DP +RI OHEWHQ *HIlKUGXQJ GHV 7RGHV ]X NHLQHP NRQNUHWHQ 6FKOXVV
                                                                                                                                                                     
RI6WRLFWKHRU\FKRVHQIRULWVSRHWLFDSSHDODQGQRWEHFDXVHLWZDVSDUWRI6HQHFD·VFRQYLFWLRQV´'DJHJHQ
V'DYLV3-Å7KHUHFDQEHQRGRXEWWKDWWKHZRPHQZKRVLQJ2GHDOVRVLQJ2GH2GHLVQRWVXQJ
E\YRLFHVIURPDQRWKHUZRUOG´6KLIWLQJ6RQJ7KH&KRUXVLQ6HQHFD·V7UDJHGLHV+LOGHVKHLP6
'DJHJHQ6HLGHQVWLFNHU%6Å'HU$JRQVHW]W$FKLOOHXV·)RUGHUXQJHQGLHGHU%RWHLQGLUHNWHU
5HGHZLHGHUJLEWYRUDXV´(VLVWDEHUNODUGDVVZlKUHQGGHV6WUHLWVQLFKWHLQPDOGLH(UVFKHLQXQJ$FKLOOV
IU JHJHEHQJHKDOWHQZLUG VRQGHUQGLH2SIHUXQJ LP5DKPHQYRQ3\UUKXV·$PELWLRQHQ JHIRUGHUWZLUG
GHQHQ$JDPHPQRQHQWJHJHQVWHKW
=XUHFKWVFKUHLEW/DZDOO*Å7KHRGHLVVRSULYDWHDEVWUDFWDQGVHOIFRQWDLQHGWKDWLWFDQEHOLIWHGRXW
RIWKHSOD\DQGDOORZHGWRVWDQGE\LWVHOIDVDSRHPLQLWVRZQULJKW<HWWKLVGHWDFKHGPHGLWDWLRQRQGHDWK
LVLQWLPDWHO\UHODWHGWRWKHWKHPHDQGLPDJHU\RIWKHGHDWKRIWKHFLW\LQWKHSOD\DVDZKROH´LQ&-
6(UQLPPWGLH%LOGHUYRQ5DXFKXQG:RONHQLP&KRUOLHG9LQ$QVSUXFK
XP]X]HLJHQGDVVGLH.RQ]HSWLRQGHV&KRUOLHGHVGHUGHVJHVDPWHQ6WFNVlKQHOW9XQG
'DGXUFKZLUGGLH,GHHGHU,UUHOHYDQ]GHU&KRUOLHGHU6HQHFDVXQGYRUDOOHPGHV]ZHLWHQ&KRUOLHGHVGHU
7URDGHVDEJHOHKQW6FKHUHU0YHUNQSIWGLHGDVWUDJLVFKH*HVFKHKHQNUHLVHQGHQ&KRUOLHGHULQGHPHUVDJW
Å'HU9RUVWHOOXQJYRQ(O\VLXP7UR,IROJWGLHWRGEULQJHQGH(UVFKHLQXQJGHV$FKLOOHVGHPSRVWPRUWHP
QLKLOGDVHUIROJORVHXQUHDOXQZLUNPlFKWLJH7UDXPELOG+HFWRUV´LQ=XU)XQNWLRQGHV]ZHLWHQ&KRUOLHGHV
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JHNRPPHQ LVW (V LVW HEHQIDOOV GHU $XVGUXFN GHU 3DUDGR[LH XQG GHU VWlQGLJHQ
%HGURKXQJLQGHU6HQHFDOHEWH'LHDFKWMlKULJH9HUEDQQXQJQDFK.RUVLND,QWULJHQXQG
0RUGHDP.DLVHUKRIRGHUVHLQHDQJHEOLFKSRVLWLYH6WHOOXQJDOV0HQWRU1HURVODVVHQQLFKW
]XGDVVHUHLQHQRSWLPLVWLVFKHQ$VSHNWGHV/HEHQVVNL]]LHUW'HVKDOEYHUPLVFKHQVLFKLQ
VHLQHP :HUN ZLGHUVSUFKOLFKH 0HLQXQJHQ HV ]HLJW VLFK GDVV 6HQHFD EHLGH $VSHNWH
YRUIKUHQZROOWH$FKLOOV(UVFKHLQXQJEHVWlWLJWZDVGDVHUVWH&KRUOLHGIHVWOHJWZlKUHQG
GLH(UVFKHLQXQJ+HNWRUVGLH$VSHNWHGHV]ZHLWHQ&KRUOLHGHVUHFKWIHUWLJW'HUDQJHEOLFKH
7URVW GHQGLH 6WHUEOLFKNHLW GHU 6HHOH ELHWHWZLUG LQ VHLQHP:HUN YLHOPDOVZLGHUOHJW
XQGVFKHLQW'LYHUJHQ]HQ]XKDEHQ'LH0|JOLFKNHLWMHGRFKGXUFKGLHXQJHUHFKWHQ7RGH
GHU7URLDQHUGLHDEVROXWH0DFKWGHU%HVLHJWHQDQ]XVHKHQZLHHVGHU.RPPRV]ZLVFKHQ
+HNDEHXQGGHP&KRU 9HUNHQQHQ OlVVWZLUGPLWGLHVHP]ZHLWHQ&KRUOLHG
]HUVW|UW VR GDVV GLH DEVROXWH .DWDVWURSKH LQ GHQ 9RUGHUJUXQG JHVWHOOW ZLUG ,P
$OOJHPHLQHQVWHOOHQGLH]ZHLHUVWHQ&KRUOLHGHUNHLQHQNRQWUDGLNWRULVFKHQ*HJHQVDW]GDU
VRQGHUQ]ZHLYHUVFKLHGHQH*UXSSHQDXIGLHVLFK7UDXHUXQG6FKPHU]ULFKWHQXQGHLQH
GDGXUFK EHGLQJWH JHGDQNOLFKH 9HUVFKLHEXQJ GLH VLFK GXUFKDXV DOV :HLWHUHQWZLFNOXQJ
YRQ HLQHU PHKU WUDGLWLRQHOOHQ ]X HLQHU SKLORVRSKLVFKUDWLRQDOHQ 6LFKW YHUVWHKHQ OlVVW
hEHUGLHVN|QQWHGLH5HDNWLRQGHV&KRUHV DXIGLH2SIHUXQJGHU3RO\[HQDQLFKW EHVVHU
DXVJHGUFNW ZHUGHQ DOV PLW GLHVHU WRWDOHQ 9HU]ZHLIOXQJ XQG (QWWlXVFKXQJ GHU
JHIDQJHQHQ 7URHULQQHQ GLH LQ GHU 7|WXQJ GHV 0lGFKHQV VHLQH %HIUHLXQJ VHKHQ
$XHUGHPELOGHWGLHEHUUDVFKHQGH$QNQGLJXQJGHU]XVlW]OLFKHQ7|WXQJ$VW\DQD[·LQ
&DOFKDV· 6SUXFK XQPLWWHOEDU YRU GHP ]ZHLWHQ &KRUOLHG GHQ (QGSXQNW HLQHU
.XOPLQDWLRQVOLQLH GURKHQGHQ /HLGV GLH VFKRQ GHU %RWHQEHULFKW EHU $FKLOOV
                                                                                                                                                                     
GHU7URDGHVGHV6HQHFDLQ0QHP6HU6(UELHWHWDXFKHLQHQ)RUVFKXQJVEHUEOLFN
EHUGLH$UEHLWHQGLHGLHPDQJHOQGH%H]LHKXQJGHU6]HQHQLQGHQ7URDGHVEHIUZRUWHQ
'LH'LYHUJHQ]HQVLQGDXFKLQGHQSKLORVRSKLVFKHQ6FKULIWHQ6HQHFDV]XWUHIIHQ0RWWR$/ELHWHW LQ
LKUHP$UWLNHOHLQHQhEHUEOLFNEHUGLHHQWJHJHQJHVHW]WHQbXHUXQJHQ6HQHFDVEHUGHQ7RG6HQHFDRQ
'HDWKDQG,PPRUWDOLW\LQ&-6²'HVKDOENDQQPDQGHQ6FKOXVV]LHKHQGDVVVLFK
GHU *HGDQNH GHV 7URVWV DXV GHU 9HUQLFKWXQJ GHU SHUV|QOLFKHQ ([LVWHQ] QLFKW DXV GHP 'UDPD VHOEVW
HQWZLFNHOWVRQGHUQ*HGDQNHGHV$XWRUVLVWZLHlKQOLFKH'DUVWHOOXQJHQ]HLJHQYJO7K\DG0DUF
;;9,I
%LVKRS -' VLHKW LQGHU LQKDOWOLFKHQ6HOEVWlQGLJNHLW GHU/LHGHU LQGHQ7URDGHV XQG LKUH JHJHQVHLWLJH
:LGHUOHJXQJGLHSROLWLVFKH1XDQFHGHV6WFNHV(UVFKUHLEWÅ7KHSUHDFKPHQWRI WKHRGHV LV WKDW VRFLR
SROLWLFDORUJDQL]DWLRQVGRFRPHWRDQHQG2GH,WKDWWKLVHQGLVUHFRJQL]DEOHDVWHUPLQXVQRQSRVWTXHP
,,, WKDWWKHVXUYLYRUVGRGULIWDSDUWDQGMRLQRWKHURUJDQL]DWLRQV ,,,, WKDWWKHSDUWLQJLVSDLQIXOEXWPDQ·V
QDWXUDORSWLPLVPDQGZLOOWROLYHILQGIRUKLPDQHZUDWLRYLYHQGLDQGWKDWWKHUHIRUHWKHQRUPDOVXUYLYRU
FDQDFNQRZOHGJHWKDWZKDWLVSDVWDQGJRQHLVLQGHHGSDVWDQGJRQH,9´6HQHFD·V7URDGHV'LVVROXWLRQ
RID:D\RI/LIHLQ5K06
'DYLV 3- YHUNQSIW LQ VHLQHP$XIVDW] GLH ]ZHL YHUVFKLHGHQHQ ,GHHQ GHV 7RGHV LQ GHQ7URDGHV GHV
6HQHFDGDGXUFKGDVVÅLQ WKHFDVHRI3ULDP LW LV FRPIRUWLQJ WR EHOLHYH WKDWKHKDV VXUYLYHG DQG OLYHV LQ
IUHHGRPLQWKHXQGHUZRUOG7REHOLHYHKRZHYHUWKDW3RO\[HQDZLOOVXUYLYHDQGZLOOLQG\LQJEHPDUULHGWR
$FKLOOHV LV LQWROHUDEOH7KLV LV DSOD\ LQZKLFK DSHUVRQ·VEHOLHIV DUHGHWHUPLQHGE\KLVRUKHU HPRWLRQDO
VWDWH´ 'HDWK DQG HPRWLRQ LQ 6HQHFD·V 7URMDQ:RPHQ LQ'HURX[ & 6WXGLHV LQ /DWLQ /LWHUDWXUH DQG
5RPDQ+LVWRU\9%UX[HOOHV6
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(UVFKHLQXQJ JHPHKUW KDW $QGURPDFKHV $QJVW LP GULWWHQ $NW IU GHQ 5H]LSLHQWHQ
SUROHSWLVFK EHVWlWLJW QLPPW GLHVH /LQLHZLHGHU DXI XQG YHUELQGHW VR LQ GHU+DQGOXQJ
SRWHQWLHOOHVPLWDNWXDOLVLHUWHP/HLG$QGLHVHP.XOPLQDWLRQVSXQNWVWHKWGLH.RQVRODWLRQ
GHV]ZHLWHQ&KRUOLHGVGLHPLWKLQ]XPLQGHVWLQGLUHNWDXIGLH*ULHFKHQ6]HQHUHDJLHUWXQG
PLW GHU OHW]WHQ 6]HQH GHU 7UDJ|GLH XQG GHU 7|WXQJ GHU EHLGHQ.LQGHU HQJ YHUNQSIW
LVW,Q+LQVLFKWMHGRFKDXIGLH]HLWJHQ|VVLFKH:LUNOLFKNHLWN|QQWHGDV]ZHLWH&KRUOLHG
GHQ JHJHEHQHQ =ZHLIHO XQG GLH 8QIlKLJNHLW ]HLJHQ ]X NRQNUHWHQ XQG VLFKHUHQ
(UJHEQLVVHQ ]X NRPPHQ 6HQHFD ZROOWH YLHOOHLFKW GLH )UDJH DQKDQG VHLQHU (UOHEQLVVH
VWHOOHQREGHU7RGHLJHQWOLFKGHUEHVWH:HJ]XU%HIUHLXQJ VHL V &KRUOLHG RGHU ²
SHVVLPLVWLVFKVSUHFKHQG²NHLQHQ7URVWGDUVWHOOW V&KRUOLHG VRQGHUQEHUUDVFKHQG
XQGYRU]HLWLJHLQWULWW
''DVGULWWH&KRUOLHG
,PGULWWHQ&KRUOLHG9GUFNWGHU&KRUVHLQH6RUJHXPVHLQ/RVDXV
ZlKUHQG HU GLH .ODJH EHU GHQ 7RG VFKRQ LQ GHQ HUVWHQ EHLGHQ &KRUOLHGHUQ GHP
.XPPHU EHU GLH 9HUVNODYXQJ JHJHQEHUVWHOOW 'LH OHW]WHQ (QWVFKHLGXQJHQ IU GLH
NOHLQHQ.LQGHUVLQGJHWURIIHQXQGGLH)UDXHQIKOHQVLFKJH]ZXQJHQQLFKWOlQJHUEHU
GHQ7RG]XVLQJHQVRQGHUQVLFKGLH]XNQIWLJH6NODYHUHL ]XYHUJHJHQZlUWLJHQXQGGLH
P|JOLFKHQ'HSRUWDWLRQVRUWH]XYHUPXWHQ$VW\DQD[GLHOHW]WH+RIIQXQJGHU7URHULQQHQ
DXI HLQH:LHGHUEHOHEXQJGHU0DFKW7URLDVZLUGGHILQLWLY YRQ8O\[HV YHUVFKOHSSW QXU
GDVSHUV|QOLFKH6FKLFNVDOGHU)UDXHQEOHLEW]XEHMDPPHUQEULJ1HEHQGHU$QJVWYRU
GHP ]XNQIWLJHQ 6NODYHQGDVHLQ VSUW PDQ DXFK HWZDV YRQ GHU )DV]LQDWLRQ GHU
XQEHNDQQWHQ )UHPGH 'LH YRP &KRU YRUJHIKUWHQ 'HVWLQDWLRQHQ REZRKO VLH
*HPHLQVDPNHLWHQ PLW GHQHQ GHV (XULSLGHV LQ VHLQHU +HNDEH XQG VHLQHQ 7URHULQQHQ
]HLJHQ EHVWlWLJHQ HLQ SHUV|QOLFKHV ,QWHUHVVH 6HQHFDV DQ GHU *HRJUDSKLH XQG GHU
0\WKRORJLH(UQHQQW2UWHGLHVLFKHQWZHGHULQGHQEHLGHQJULHFKLVFKHQYRUELOGOLFKHQ
6WFNHQ NDXP EHILQGHQ RGHU HU YHUZLUUW PLW VHLQHQ %HVWLPPXQJHQ XQG GHU
                                                          
%HVRQGHUVGLH)UDJHGHV&KRUHVVHGUHVWDWPLVHULVYLYHUHORQJLXV9HQWKOOWGLHWUDXULJH:LUNOLFKNHLW
GHV/HEHQV GDVV HV QlPOLFK HOHQG XQG YHUlFKWOLFK LVW GD HV IU GLH 7URHULQQHQ YRP 6FKPHU] EHJOHLWHW
ZLUG=XUJHVDPWHQ.RQ]HSWLRQGHV8QUHFKWHQXQGGHV(OHQGHQLQGHQ7URDGHVV0RWWR$/&ODUN-5
0DLD6
 9JO (XU +HN  XQG DXVIKUOLFKHU 7UR   GLH GDV GLUHNWH 9RUELOG GHU
VHQHFDLVFKHQ7URDGHVEHZHLVHQ
 6 )DQWKDP (  6  Å,Q HFKRLQJ KLV SRHWLF SUHGHFHVVRUV 6HQHFD LV FOHDUO\ GLVSOD\LQJ KLV
LQGHSHQGHQFHKLVHSLWKHWVPD\EH+RPHULFLQVHQVHRU2YLGLDQLQIRUPEXWWKH\DUHUHGLVWULEXWHGDQGKLV
GHVFULSWLYHSODFHVEOHQGSRHWLFSUHFHGHQWZLWKKLVRZQLQWHUHVWLQP\WKRORJ\DQGJHRJUDSK\´
'LH6WDGW$WKHQGLHLQGHPHXULSLGHLVFKHQ6WFNQLFKWQXUHUZlKQWVRQGHUQDXFKYHUKHUUOLFKWZXUGH
IHKOWJDQ]LP6WFNGHV6HQHFD'DV(QNRPLXP$WKHQVEHWULIIWQLFKWGLHVHQHFDLVFKH'UDPDWXUJLHGDHU
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5HLKHQIROJHGHUgUWOLFKNHLWHQ(UVSULFKWYRQ2UWHQ LQGHUJULHFKLVFKHQ/DQGVFKDIW]X
GHQHQVLHJHIKUWZHUGHQN|QQHQXQGVFKOLHWVHLQ/LHGLQHLQHPOHLGHQVFKDIWOLFKHQ7RQ
PLWGHP:XQVFKGDVVHUYRQGHP+HUNXQIWVRUWGHU+HOHQDXQGGHUJULHFKLVFKHQ)KUHU
GHV WURLDQLVFKHQ=XJHV GLH7URLD JHVFKDGHW KDEHQ IHUQJHKDOWHQZLUG GXP OXHP WDQWDP
7URLDHDWTXH$UFKLYLVTXDHWXOLW6SDUWHSURFXODEVLWDEVLW$UJRVHWVDHYL3HORSLV0\FHQDH1HULWRV
SDUYDEUHYLRU=DF\QWKRHWQRFHQVVD[LV,WKDFHGRORVLV9
$QVWHOOH GHU.ODJH EHU GDV/RV GHV$VW\DQD[GUFNW GHU&KRU LQ GLHVHP/LHG VHLQHQ
SHUV|QOLFKHQ.XPPHUXPVHLQH9HUORVXQJDXV0DQZUGHKLHUGLH5HDNWLRQGHV&KRUV
DXIGLH(QWVFKHLGXQJGHU*ULHFKHQ$VW\DQD[]XW|WHQHUZDUWHQDEHUZDVJHVFKLHKWLVW
HLQHDEZHJLJH+DOWXQJGHU7URHULQQHQGLHVFKHLQHQDOVREVLHVLFKDQGLH:HJIKUXQJ
GHV.LQGHVXQGVHLQHQNRPPHQGHQ7RGQLFKWPHKUHULQQHUQ
''DVYLHUWH&KRUOLHG
'LH HSLNXUHLVFKH 1XDQFH GHV YLHUWHQ &KRUOLHGV 9  SDVVW ]X GHP
0RPHQW GHU +DQGOXQJ QDFKGHP +HOHQD JHNRPPHQ LVW XP 3RO\[HQD ]X LKUHU
DQJHEOLFKHQ+HLUDWPLW3\UUKXV]X IKUHQ DEHU LQ:LUNOLFKNHLW LKUH IUGHQ=XVFKDXHU
VFKRQEHNDQQWH2SIHUXQJDQ]XNQGLJHQ(VKDQGHOWVLFKXPHLQHDOOJHPHLQH.ODJHGHV
&KRUV EHU GDV /RV GHU 7URHULQQHQ XQG GHQ WRWDOHQ1LHGHUJDQJ7URLDV(U IKOW VLFK
EHVVHUDQGDGLH/DPHQWDWLRQQLFKWQXU LKQ VRQGHUQDOOH0HQVFKHQGLH HLQHU VROFKHQ
.DWDVWURSKHXQWHUODJHQEHWULIIWGXOFHPDHUHQWLSRSXOXVGROHQWXPGXOFH ODPHQWLV UHVRQDUH JHQWHV
9ZDVGLH6WHOOXQJGHU+HOHQDZHLWHUHQWZLFNHOWYRVOHYDWWDQWLPDOLFRPLWDWXV
LQPH YLFWRU HW YLFWXV IXLW 9'DVDOOJHPHLQH8QJOFNNDQQ]X7URVWXPJHZDQGHOW
ZHUGHQZHQQPDQQLFKWDOOHLQVWHKWVRQGHUQ*HIlKUWHQEHLVHLQHU.ODJHWULIIWZHQQGLH
DQGHUHQVLFKDQGHP.XPPHUEHWHLOLJHQ'HP&KRULVWGLHXQZLGHUUXIOLFKH/DJH7URLDV
EHZXVVWZDV HU ]X GLHVHP=HLSXQNW YHUODQJW LVW GDVV HU ]XVDPPHQPLW GHQ DQGHUHQ
YRP JOHLFKHQ 6FKLFNVDO0LWEHWURIIHQHQ WUDXHUW GDVV MHJOLFKHV*OFN YHUVFKZLQGHW XQG
GHU(LQH DXI GLH8QWHUVWW]XQJ GHV$QGHUHQ YHUWUDXHQ NDQQ IHUUH TXDP VRUWHP SDWLXQWXU
RPQHVQHPRUHFXVDW9:HQQHVNHLQHQ9HUJOHLFK]ZLVFKHQ*OFNOLFKHPXQG
8QJOFNOLFKHP JLEW ZHQQ GLH 'LVNUHSDQ] ]ZLVFKHQ ]ZHL YHUVFKLHGHQHQ 8PVWlQGHQ
YHUVFKOHLHUWZLUGZHQQHEHQEUWLJHU6FKPHU]XQWHUGHQ0HQFKHQJHWHLOWZLUGGDQQ HVW
PLVHUQHPRQLVLFRPSDUDWXV9'HU&KRUIJWGDV%LOGHLQHV6FKLIIEUXFKVKLQ]XGHU
                                                                                                                                                                     
SROLWLVFK JHVHKHQ DQGHUH 6WRULFKWXQJHQ JHVHW]W KDW GLH DXI GLH 'DUVWHOOXQJ VHLQHU =HLW XQG GHU
QHURQLVFKHQ+HUUVFKDIWJH]LHOWKDEHQ
'DV0RWLYGHV6FKLIIEUXFKV GDV YRP&KRU DXIJHJULIIHQZLUG HUVFKHLQW YRQ GHPNQIWLJHQ/RV GHU
*ULHFKHQ EHL LKUHU 5FNNHKU EHHLQIOXVVW ZRUGHQ ]X VHLQ'LHP\WKRORJLVFKH.RQ]HSWLRQ LVW VFKRQ YRQ
(XULSLGHVLQGHQ7URHULQQHQEHLJHOHJWXQGLQGHP3URORJGHV6WFNHVEHUHLWVYRUZHJJHQRPPHQV9
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DOOHDXIGDV6FKLIIEHILQGOLFKHQ3HUVRQHQEHWULIIWXQGJHQDXGLHVH7HLOXQJGHU*HIKOH
PDFKW GLH .DWDVWURSKH XQG GLH 9HU]ZHLIOXQJ HUWUlJOLFKHU (U EHQXW]W ZHLWHU ]ZHL
P\WKRORJLVFKH H[HPSOD 3\UUKD XQG 'HXNDOLRQ HLQHUVHLWV XQG 3KUL[XV XQG +HOOH
DQGHUHUVHLWVXP]X]HLJHQYRQZHOFKHU%HGHXWXQJGLH*HPHLQVFKDIWEHLGHU.ODJH LVW
'DV/LHGVFKOLHWPLWGHU9HUJHJHQZlUWLJXQJGHUQDFKNRPPHQGHQ'HSRUWDWLRQGLHGLH
7URHULQQHQ LQ GLH 6FKLIIH YHUWHLOHQZLUG XQGPLW GHU HQGJOWLJHQ.DWDVWURSKH 7URLDV
LKUHP %UDQG DOV 6LJQDO HLQHU HLQVW PlFKWLJHQ 6WDGW ZHQQ PDQ VLH UFNEOLFNHQG DXV
(QWIHUQXQJVLHKW,OLXPHVWLOOLFXELIXPXVDOWHVHUSLWLQFDHOXPQHEXODHTXHWXUSHV9
''HU&KRUDOV*DQ]HV
(VLVWIROJHULFKWLJGDVVGLHEHLGHQOHW]WHQ&KRUOLHGHUDQGHQ6WHOOHQHLQVHW]HQDQ
GHQHQGLHHUVWHQEHLGHQ&KRUOLHGHUDEJHIKUWZHUGHQVROOHQ1DFKGHP8O\[HV$VW\DQD[
HUJULIIHQKDWVWHOOWHUIHVWGDVVGDPLWQXQHQGOLFKGLH*HOHJHQKHLWJHNRPPHQVHLGHP
:DUWHQ DXI GLH +HLPIDKUW HLQ (QGH ]X PDFKHQ 9  DEULSLWH SURSHUH FODVVLV $UJROLFDH
PRUDP 'LHV QLPPW GHU &KRU DOV $XVJDQJVSXQNW XP VLFK LP GULWWHQ &KRUOLHG EDQJH
)UDJHQ]XUEHYRUVWHKHQGHQ=HUVWUHXXQJGHU*HIDQJHQHQEHUGLHJDQ]HJULHFKLVFKH:HOW
]XVWHOOHQ9'DV/HLGGDVVGHU$EWUDQVSRUW LQGLH*HIDQJHQVFKDIWPLWVLFK
EULQJWZLUGJHJHQ(QGHGHVQlFKVWHQ$NWHVQRFKHLQPDO]XPYRUKHUUVFKHQGHQ0RWLY
DOV+HOHQDYHUNQGHWZHOFKHV9HUEDQQXQJVORVGLHHLQ]HOQHQJHWURIIHQKDW9
'DVIROJHQGHYLHUWH&KRUOLHG9VFKOLHWVLFKDQGLHVHQ*HGDQNHQDQ$OVR
LVW VHOEVWGHU7URVWGHV JHWHLOWHQ/HLGHVGHQ]XU9HUHLQ]HOXQJEHVWLPPWHQ*HIDQJHQHQ
YHUZHKUW $XIIlOOLJ LVW GDVV GHU &KRU EHL GHU 5HIOH[LRQ EHU GLHVHV 0RWLY GHQ
XQPLWWHOEDU YRUDXVJHJDQJHQHQ6FKUHFNHQ DOV3\UUKXV3RO\[HQD HUJUHLIW  JDU
QLFKW PHKU EHUFNVLFKWLJW VRQGHUQ GHQ JHGDQNOLFKHQ )DGHQ GHV GULWWHQ &KRUOLHGHV
ZHLWHUVSLQQW VR GDVV GLH ]ZHL OHW]WHQ &KRUOLHGHU DXI *HGDQNHQ EHU *HJHQZDUW XQG
=XNXQIWDOVRGHQ/HEHQGHQEHUXKHQZlKUHQGGLH]ZHLHUVWHQGLH7UDXHUXQGGHQ7URVW
LQ ]ZHL YHUVFKLHGHQHQ .RQ]HSWLRQHQ IU GLH 7RWHQ ZLGHUVSLHJHOQ (V LVW GHQQRFK
IHVW]XVWHOOHQ GDVV GLH (LQELQGXQJ GHU /LHGHU LQ GLH +DQGOXQJ lXHUOLFK JHJHEHQ LVW
REZRKO YRQ HLQHU HLJHQWOLFKHQ 5ROOH GHV &KRUV DOV HLQHV DQ GHU +DQGOXQJ EHWHLOLJWHQ
3DUWQHUV QLFKW GLH 5HGH VHLQ NDQQ 9LHOPHKU EHNRPPW PDQ EHL GLHVHU $QDO\VH GHQ
(LQGUXFN GDVV GLH LP JULHFKLVFKHQ 'UDPD GHU NODVVLVFKHQ =HLW EOLFKH
+DQGOXQJVHLQEHWWXQJXQGEHVRQGHUVGLH5ROOHGHV&KRUVLQGHQHXULSLGHLVFKHQ7URHULQQHQ
HLQH ZHLW JHULQJHUH 5ROOH VSLHOW DOV GLH )RUWHQWZLFNOXQJ XQG GLH 5HIOH[LRQ EHVWLPPWHU
0RWLYHXQG*HGDQNHQ(VLVWDOOHUGLQJVIDOVFKGHQ&KRUDOVGUDPDWLVSHUVRQD]XOHXJQHQ
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VHLQH$XVVDJHMHGRFKDOVIRUWODXIHQGHJHGDQNOLFKH(QWZLFNOXQJ]XP]HQWUDOHQ7KHPDGHV
6WFNV]XEHWUDFKWHQ'LH$XVVLFKWQlPOLFKDXIHLQ]XWLHIVWYHUKDVVWHV:HLWHUOHEHQDXI
6NODYHUHLXQWHUYHUDEVFKHXWHUIHLQGOLFKHU*HZDOWKHUUVFKDIWNDQQ]X]ZHLhEHUOHJXQJHQ
IKUHQ GLH VLFK HLQ 9HU]ZHLIHOWHU YRU $XJHQ ]X KDOWHQ YHUPDJ XP GLH 9HU]ZHLIOXQJ
EHUKDXSW DXVKDOWHQ ]XN|QQHQ -HGH GLHVHU EHLGHQhEHUOHJXQJHQ DEHU ULFKWHW VLFK DXI
HLQH MHZHLOV DQGHUH =LHOJUXSSH MH QDFKGHP ZHP 7UDXHU XQG 6FKPHU] JHOWHQ ,P
*HGDQNHQDQGLHEHUHLWV9HUVWRUEHQHQHUVFKHLQWGLH9RUVWHOOXQJWU|VWOLFKGLHVHDQHLQHP
2UW ]X ZLVVHQ ZR GDV (OHQG GDV GLH =XUFNEOHLEHQGHQ HUOHLGHQ PVVHQ VLH QLFKW
HUUHLFKHQNDQQ'HU WUDGLWLRQHOOH0\WKRVGHUGLHJHIDOOHQHQ+HOGHQ LP(O\VLXPZHLOHQ
OlVVW ELHWHW VLFK KLHU DOV 7URVW LQ GLHVHP YRQ GHU HLJHQHQ 3HUVRQ DXI GLH DQGHUH
=LHOJUXSSH EHUWUDJHQHQ 6FKPHU] EHVVHU DQ DOV GHU =HQWUDOJHGDQNH GHV ]ZHLWHQ
&KRUOLHGV GLH Y|OOLJH$XIO|VXQJGHU([LVWHQ](UZUGH DQ GLHVHU 6WHOOH ]X VHKU HLQHQ
3HVVLPLVPXV EHWRQHQ GHU GLH /HLVWXQJHQ GHU HUZlKQWHQ +HOGHQ GLH +HUUVFKDIW GHV
3ULDPRV XQG GLH 7DSIHUNHLW +HNWRUV DOV Y|OOLJ VLQQORV HUVFKHLQHQ OLHH *DQ] DQGHUV
GDJHJHQ GDV ]ZHLWH &KRUOLHG +LHU HUVFKHLQW GLH WUDGLWLRQHOOH 9RUVWHOOXQJ YRQ GHU
:HLWHUH[LVWHQ]EHU%RUGJHZRUIHQZRKODXVGHP*UXQGHGDVVGHU&KRUMHW]WGHQ%OLFN
QDFK LQQHQ ULFKWHW DXI GLH SHUV|QOLFKH ([LVWHQ] XQG LKUH %HJUHQ]WKHLW 'LH
P\WKRORJLVFKH 6HOEVWYHUWU|VWXQJ DXI HLQ:HLWHUOHEHQ LP(O\VLXPQDFKGHP7RGH JHKW
IUGLHWURLDQLVFKHQ)UDXHQQLFKWPHKUDXI$OVRHU|WHUQVLHDOV$OWHUQDWLYP|JOLFKNHLWGLH
HSLNXUHLVFKH /|VXQJ:HLO VFKOLHOLFKPLWKLQ RIIHQNXQGLJ NHLQH IHUWLJH SKLORVRSKLVFKH
/HKUHYHUPLWWHOWZHUGHQVROO OlVVWVLFKGHU&KRUVFKZHUOLFKDOVGLGDNWLVFKHV,QVWUXPHQW
6HQHFDV HUJUHLIHQ GXUFK GDV HU VWRLVFKH /HKUPHLQXQJHQ DOV .RPPHQWDUH ]XU
GUDPDWLVFKHQ+DQGOXQJDEJlEH'DVVGHU&KRUDEHUGHU'UDPDWXUJLH6HQHFDVXQGGHU
(QWZLFNOXQJGHU7KHPDWLNGLHQWVFKHLQWDN]HSWDEHO]XVHLQGDHLQHUVHLWVDP(QGHGHV
6WFNHV GLH (UNHQQWQLV VWHKW GDVV HV ]ZDU IU GLH 7UDXHU EHU GHQ 9HUVWRUEHQHQ
+HLOPLWWHO JLEW GLH 9HU]ZHLIOXQJ GHU hEHUOHEHQGHQ EHU LKU 6FKLFNVDO GDJHJHQ LP
%HZXVVWVHLQ GHU /HLGHQVJHPHLQVFKDIW QXU HLQHQ VFKZDFKHQ 7URVW KDW VF GDV YLHUWH
&KRUOLHG 'HU &KRU LVW OHW]WHQ (QGHV GHUMHQLJH GHVVHQ /HEHQ NDWDVWURSKDO YRQ
*HVFKHKQLVVHQDIIHNWLHUW LVWGLHHUQLFKWNRQWUROOLHUHQNDQQ:LUN|QQHQ LQGHU*HVWDOW
GHV&KRUHVGLHU|PLVFKHQ%UJHUHUNHQQHQVRGDVVGLH9RUJlQJHLQ7URLD$XVZLUNXQJHQ
DXI GDV JDQ]H *HPHLQZHVHQ KDEHQ $OV *UXSSH GLH GHVKDOE YRQ GHQ (UHLJQLVVHQ
EHWURIIHQ LVW NDQQ GHU &KRU LQ VHLQHQ /LHGHUQ HLQH (LQVFKlW]XQJ DXV HLQHU ZHLWHUHQ
                                                          
 6FKHWWHU :  6  EHV  Å9RONVWPOLFKP\WKLVFKHU *ODXEH XQG DXIJHNOlUW
SKLORVRSKLVFKHV 5lVRQQHPHQW ZHUGHQ JHJHQHLQDQGHU DXVJHVSLHOW XQG ]ZDU GHUJHVWDOW GD GLHVHV GXUFK
MHQHVDP(QGHZLGHUOHJWZLUG´
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ZLFKWLJHQ 3HUVSHNWLYH ]XP $XVGUXFN EULQJHQ $QGHUHUVHLWV LVW JHVFKHKHQ ZDV VFKRQ
'DYLV EHU GLH &K|UH LQ GHQ 7URDGHV JHVDJW KDW Å7KH RGHV [] IXQFWLRQ DV LQWHUYDOV
EHWZHHQHPRWLRQDO¶KLJKVSRWV·´6KLIWLQJ6RQJ6
''ULWWHU$NW'LH.RQIURQWDWLRQ]ZLVFKHQ0DFKWGHU6LHJHUXQGOHW]WHU
+RIIQXQJGHU%HVLHJWHQ
'DV /HLG GHU7URHULQQHQ NODJW LP GULWWHQ$NW 9 $QGURPDFKH XP
LKUHQ.XPPHUXPGDV/RVGHU*HIDQJHQHQXQGLKUHLJHQHV]XlXHUQGDVVLHPLWGHP
/HEHQ LKUHV 0DQQHV HQJ YHUNQSIW 6LH VSULFKW YRQ GHP KRIIQXQJVORVHQ XQG
XQZLGHUUXIOLFKHQ7RGLKUHV0DQQHV+HNWRUGHULKUMHGHQ*HGDQNHQDQHLQ]XNQIWLJHV
/HEHQ JHQRPPHQKDW ,OLXP YRELVPRGRPLKL FHFLGLW ROLP FXP IHUXV FXUUX LQFLWRPHD PHPEUD
UDSHUHWHWJUDYLJHPHUHWVRQR3HOLDFXVD[LVSRQGHUH+HFWRUHRWUHPHQV96LHWUlJWEHUHLWV
DP$QIDQJLKUHV$XIWULWWVLKUH*HIKOHYRUGLHDPPHLVWHQYRQ)XUFKWEHKHUUVFKWVLQG
2EZRKOVLHGLH$XVZHJORVLJNHLWLKUHU6LWXDWLRQHUNHQQWZXQGHUWVLHVLFKXQGEHVFKZHUW
VLFKGDUEHUGDVVVLHVROFKH$QJVWHPSILQGHWPLVHUULPXPHVWWLPHUHFXPVSHUHVQLKLO9
'LHVH $QJVW VWHKW PLW GHP 6FKLFNVDO GHV $VW\DQD[ LP =XVDPPHQKDQJ GHQ VLH VLFK
YHUSIOLFKWHWIKOW]XEHVFKW]HQGDHULKUHOHW]WH+RIIQXQJXQGGLHHLQ]LJH5HPLQLV]HQ]
YRQ+HNWRU V 9  GDUVWHOOW 'HU WHUURU 9  HQWVSULQJW HLQHP QlFKWOLFKHQ
7UDXPJHVLFKWRGHUHLQHPVRPQDPEXOHQ:DFK]XVWDQGLQGHPGHU6FKDWWHQ+HNWRUVVLH
DXIJHIRUGHUWKDWGHQ6RKQ]XYHUEHUJHQZlKUHQGHLQ LQWHUWH[WXHOOHU'LVNXUVEHUGHQ
WURLDQLVFKHQ.ULHJ DQJHERWHQZLUG'HU'LFKWHU KDW ]HLJHQZROOHQ GDVV GLHVHU 7UDXP
UHDOHV IUHLOLFK XQVLFKWEDUHV*HVFKHKHQ ]XWUHIIHQGZLHGHUJLEW GDVV HU GHQ %OLFN LQ GLH
8QWHUZHOW XQG GDULQ LQ GLH =XNXQIW WDWVlFKOLFK IUHLJLEW 'XUFK GLHVH (LQIKUXQJ GHV
7UDXPPRWLYVIRUPLHUWVLFKLQGHQ7URDGHVHLQH*HQHDORJLHGHV6FKUHFNHQVGLH7RWHXQG
/HEHQGH GHP JOHLFKHQ IDWXP DXVJHVHW]W ]HLJW  'LH 'DUVWHOOXQJ GLH $QGURPDFKH YRQ
GLHVHP7UDXPJLEW9LVWRIIHQVLFKWOLFKDOV*HJHQVWFN]XUYRQ7DOWK\ELRV]X
%HJLQQ GHV ]ZHLWHQ $NWHV EHULFKWHWHQ (UVFKHLQXQJ GHV $FKLOO ]X YHUVWHKHQ 2Y0HW
;,,,  YJO DXFK (XU+HN II 'XUFK GLH 9HUVH II ZHUGHQ GLH EHLGHQ
*HLVWHUHUVFKHLQXQJHQ ]XHLQDQGHU SDUDOOHO JHVHW]W 'DUEHU KLQDXV VLQG GLHVH
NRUUHVSRQGLHUHQGHQ9RUJlQJHZLHHLQ9HUJOHLFKGHUHLQDQGHUHQWVSUHFKHQGHQ%HULFKWH
GHV7DOWK\ELRVXQGGHU$QGURPDFKH OHKUWNRQWUDVWLHUHQGDXIHLQDQGHUDEJHVWLPPW'HU
                                                          
 2ZHQ : + VLHKW LQ GHP $XIWULWW $QGURPDFKHV XQG LQ %H]XJ DXI GLH DQGHUHQ VLFK LQ .ODJHQ
EHILQGHQGHQ7URHULQQHQÅDQH[SOLFLWGHYHORSPHQWRIKHUGLVDVVRFLDWLRQIURP WKHP>@7KHH[LVWHQFHRI
$VW\DQD[KDVIRUFHGKHUGLVSODFHPHQWIURPKHUQDWXUDOVRFLHW\DQGFRQGLWLRQ´LQ:66
'LH.ODJH LVW VLFKHUOLFKQLFKW LKU HUVWHV=LHO GD VLH YRQGHP7UDXPEHXQUXKLJW ]X HLQHU VLFKHUHQ
/|VXQJIUGLH5HWWXQJLKUHV6RKQHVNRPPHQPXVV
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GLH 2SIHUXQJ 3RO\[HQDV YHUODQJHQGH 6FKDWWHQ GHV $FKLOO LVW HLQH )XUFKW HLQIO|HQGH
NULHJHULVFKH 6FKUHFNJHVWDOW 9 II 'DJHJHQ ELHWHW GHU 6FKDWWHQ +HNWRUV GDV
EHGUFNHQGH %LOG lXHUVWHU 1LHGHUJHVFKODJHQKHLW :LH DXHUGHP $FKLOO GHU GLH
2SIHUXQJ3RO\[HQDVQLFKWQXU IRUGHUW VRQGHUQDXFKGXUFKGLHYRQ LKPEHZLUNWHPRUD
GHU:LQGVWLOOHHU]ZLQJWHLQHHQWVFKHLGHQGH)XQNWLRQLQGHU3RO\[HQDKDQGOXQJ]XNRPPW
VR PXVVWH DXFK +HNWRU LQ QRFK XPIDVVHQGHUHU :HLVH PLW LQ GLH $VW\DQD[KDQGOXQJ
HLQEH]RJHQ ZHUGHQ XQG VHL HV DXFK QXU LQ *HVWDOW GHU GXUFK VHLQH (UVFKHLQXQJ LQ
$QGURPDFKHHUZHFNWHQ+RIIQXQJDXI+LOIHEHLGHP9HUVXFK$VW\DQD[]X UHWWHQ'LH
.RQ]HSWLRQGHV VFKZDFKHQ+HNWRUZLUG GXUFK GHQ VSUDFKOLFKHQ YJO$HQ ,, PLW
7UR$HQ,,PLW7UR$HQ,,PLW7URXDXQGLQKDOWOLFKHQ%H]XJ
DXI9HUJLOV*HVWDOWXQJYRQ$HQHDV·7UDXPYRPWRWHQ+HNWRU$HQ,,IIXQWHUVWW]W
GHUHLQH$UW0DQLIHVWNQIWLJHU*U|H5RPVLVW9HUJLONRUULJLHUWGLHKRPHULVFKH7URLD
.RQ]HSWLRQGLHGLH*ULHFKHQDOV6LHJHUDXVZHLVW6HQHFDVHLQHUVHLWVJHKWP|JOLFKHUZHLVH
QRFKZHLWHU'LH+DQGOXQJGHU7URDGHVIRUPXOLHUWHVDOVIHVWVWHKHQGHV*HVHW]GDVVDOOHV
*URHVLFK]ZDQJVOlXILJEHUKHEWXQGVWU]W'LH6LHJHUEHU7URLDZHUGHQLQQLFKWDOO]X
ODQJHU =HLW YRQ DQGHUHQ YLHOOHLFKW0lFKWLJHUHQ DEJHO|VW ZHUGHQ 6HOEVW ZHQQPDQ LQ
GLHVHQ (UQHXHUHUQ GLH 5|PHU VHKHQ ZLOO VR ZlUH GRFK DXFK LKQHQ LUJHQGZDQQ GHU
8QWHUJDQJ EHVFKLHGHQ ²HLQH NKQH LPSOL]LWH 1HJLHUXQJ GHU HZLJHQ 'DXHU GHV
U|PLVFKHQ,PSHULXPV
+HNWRUKDWWHGHU$QGURPDFKHGHQ$XIWUDJJHJHEHQ$VW\DQD[YRUGHQ*ULHFKHQ
]X YHUEHUJHQ XQG VLH VLHKW LQ )XUFKW XQG 9HU]ZHLIOXQJ DP *UDE LKUHV 0DQQHV GHQ
HLQ]LJHQ5HWWXQJVRUWLKUHV.LQGHVYRUGHQXQEDUPKHU]LJHQ*HOVWHQGHU*ULHFKHQGHQQ
HVW WXPXOXV LQJHQV FRQLXJLV FDUL VDFHUYHUHQGXV KRVWL PROH TXHP LPPHQVD SDUHQVRSLEXVTXH PDJQLV
VWUX[LWLQOXFWXVVXRVUH[QRQDYDUXVRSWLPHFUHGDPSDWUL91XUGLHVHU2UWNRPPW
LQ %HWUDFKW ZHLO HU GDV HLQ]LJH *UDEPRQXPHQW LVW GDV GLH :XW GHU *ULHFKHQ
YHUVFKRQW JHODVVHQ KDW XQG PLW HLQHU (KUH XQG 5FNVLFKW GHP WURLDQLVFKHQ +HOGHQ
JHJHQEHUYHUEXQGHQLVW=ZDUHUKRIIWVLFK$QGURPDFKHYRQGHPWRWHQ*DWWHQGHULQ
LKUHP7UDXPHUVFKLHQHQ LVW XP IU GHQ 6RKQEHVRQGHUV 6RUJH ]X WUDJHQ 6FKXW] XQG
                                                          
'LH3DUDOOHOLWlWGHUEHLGHQ6]HQHQLQGHQHQHLQH6FKDWWHQHUVFKHLQXQJDQJHNQGLJWZLUGZLUGDXFKYRQ
6FKHWWHU : EHWRQW Å'LH PLW TXDOLV HLQJHOHLWHWHQ 9HUJOHLFKVUHLKHQ GHV 7DOWK\ELXVEHULFKWV ILQGHQ LKU
NRQWUlUHV *HJHQVWFN LQ GHU PLW QRQ TXDOLV HU|IIQHWHQ .RPSDUDWLRQVIROJH LQ $QGURPDFKHV
7UDXPHU]lKOXQJII´
'DV0RWLYGHV9HUVWHFNHQVHLQHV.LQGHVLVWXQVVFKRQDXVGHUHXULSLGHLVFKHQ$QGURPDFKHEHNDQQWZR
VLHLKU.LQGYHUELUJW,QGHUU|PLVFKHQP\WKRORJLVFKHQ7UDGLWLRQXQGEHVRQGHUVGHU7UDJ|GLH$VW\DQD[GHV
$FFLXVNRPPWGDV0RWLYGHU9HUKOOXQJEHUHLWVYRUGHU2UW LVWDEHUDQGHUVQlPOLFKVLQGGLH%HUJHGDV
9HUVWHFN GHV NOHLQHQ 7URLDQHUV YJO 5LEEHFN 2 'LH U|PLVFKH 7UDJ|GLH +LOGHVKHLP  6 I
9LHOOHLFKWLVWGLH:DKOGHV*UDEPDOVGHV+HNWRUYRQ6HQHFDPLW$EVLFKWJHZlKOWXPGLH5ROOHGHV7RGHV
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+LOIHIU$VW\DQD['RFKPXVVVLHDQGHUHUVHLWVEHIUFKWHQGHQEHUHLWVYRQGHQ*ULHFKHQ
]XP7RGH9HUXUWHLOWHQGDGXUFKYRQYRUQKHUHLQGHP8QWHUJDQJSUHLV]XJHEHQGDVV VLH
LKQDQHLQHPVRRPLQ|VHQ2UWYHUELUJWGDVVHUGHP7RGDQKHLPJHJHEHQZLUG6LHVLHKW
DEHU NHLQH DQGHUH /|VXQJ GD HV LQ:LUNOLFKNHLW NHLQ9HUVWHFN JLEW GDV 6LFKHUKHLW IU
LKUHQ 6RKQ ]X ELHWHQ YHUPDJ GHVKDOE NDQQ VLH ELV ]XP OHW]WHQ $XJHQEOLFN GHU
(QWVFKHLGXQJ QLFKW EHUXKLJW ZHUGHQ $XFK GXUFK GDV$QYHUWUDXHQ GHV 6RKQHV GHP
*UDE LKUHV 0DQQHV HUIOOW $QGURPDFKH HLQH +RIIQXQJ GLH ZRKO EHNDQQW XQWHU
/LHEKDEHUQ LVW LHGDVVVLHGXUFKGHQ7RGHQJYHUEXQGHQVHLQN|QQHQHLQ%LOGGDV
GLH$Q]LHKXQJVNUDIWGHU9HUJDQJHQKHLWKHUYRUKHEW$XFKZHQQ LKU6RKQGDV*UDEPDO
EHWUHWHQ VROO XQG HU LQ VFKOLFKWHU NLQGOLFKHU $QJVW YRU GHU GXQNOHQ gIIQXQJ
]XUFNVFKUHFNW LQWHUSUHWLHUW $QGURPDFKH GLHV DOV =HLFKHQ DXVJHUHFKQHW HLQHU
KHOGHQPXWLJHQ KHNWRUlKQOLFKHQ 6FKHX YRU HLQHP IHLJHQ 9HUVWHFN 9  GDV
ZLHGHULQYHUJDQJHQH=XVWlQGHPQGHW6LHNRPPWDEHUDXIDQGHUH:HLVHDOV+HNDEH]X
GHU(UNHQQWQLV GDVVGDV7RWHQJHGHQNHQQLFKWGHU HLQ]LJH/HEHQV]ZHFN VHLQ NDQQ 6LH
GHVWUXLHUW ODQJVDP LKUH5ROOH DOV ILGD FRQLXQ[ XQGPXVV OHUQHQ GDVV HLQ.ULHJ DXFK GLH
(ULQQHUXQJDQGLH7RWHQYHUlQGHUW6LHIDVVWHQGOLFK LKUHQ(QWVFKOXVVPLWGHQ:RUWHQ
IDWD VL PLVHURV LXYDQWKDEHV VDOXWHP IDWD VL YLWDP QHJDQWKDEHV VHSXOFUXP 9  %HL
GLHVHP9HUVXFK KDW VLH GHQ%HLVWDQG GHV VHQH[ GHU VLH GDUDXIKLQ DXIIRUGHUW VLFK YRP
*UDEKJHO ]X HQWIHUQHQ XP GDV 9HUVWHFN QLFKW ]X YHUUDWHQ XQG VR GHQ *ULHFKHQ
JHJHQEHU]XEHKDXSWHQGDVV$VW\DQD[EHLGHU(UREHUXQJ7URLDVXPJHNRPPHQLVW9
XUEH LQHYHUVDSHULWZDV LP)ROJHQGHQJHVFKLHKWZHQQ$QGURPDFKHZQVFKWGHKLVFH
WHOOXV WXTXH FRQLXQ[XOWLPRVSHFX UHYXOVDP VFLQGH WHOOXUHP HW 6W\JLVVLQX SURIXQGR FRQGH GHSRVLWXP
PHXP9RKQH]XZLVVHQGDVVVLHLQ:LUNOLFKNHLWIUGHQ7RGXQGQLFKWIUGLH
5HWWXQJLKUHV6RKQHVEHWHW(UNQGLJW]XP6FKOXVVGLH$QNXQIWGHV8O\[HVDQYRQGHP
                                                                                                                                                                     
XQGGHV:HLWHUOHEHQVGHU6HHOH LQVHLQHP:HUN]XEHWRQHQGDEHLGHXQWHUGHQEHYRU]XJWHQ7KHPHQ LQ
VHLQHU3KLORVRSKLHXQGDQJHVLFKWVGHV7RGHVHUOHEQLVVHVDP+RIZDUHQ
'LH$WKHWHVHGHU9HUVHIIYRQ)ULHGULFKZLUGYRQ6WHLGOHPLW5HFKWZLGHUOHJW'LH:LHGHUKROXQJ
VHLWHQV $QGURPDFKH GHU )UDJHQ QDFK GHU 6LFKHUKHLW GHU 9HUVWHFNH IU $VW\DQD[ TXLV WH ORFXV TXDH UHJLR
VHGXFWD LQYLD WXWR UHSRQDW9 II VWHKHQ QLFKW LP :LGHUVSUXFK ]X GHU YRUKHUJHKHQGHQ 6WLFKRP\WKLH
]ZLVFKHQLKUXQGGHPVHQH[LQ%H]XJDXILKUHQ7UDXPXQGGHQ*UDE+HNWRUVDOV)OXFKWRUWVHLQHV6RKQHV
'LH$QJVWGHU0XWWHUNDQQGLHVHHLQDQGHUIROJHQGHQ)UDJHQZRKOHUNOlUHQ²=XGHU%HKDQGOXQJGLHVHU
9HUVHVDXVIKUOLFKHU:6WHLGOHLQ(/HIqYUH:G)'DUPVWDGW6(LQH%LEOLRJUDSKLH
]XGHUEHUOLHIHUWHQ9HUVIROJHQDFKIIELHWHW%6HLGHQVWLFNHU%6$QP
62Y0HWDPRUSK,9
 'DV KHLPWFNLVFKH XQG ]ZHLIHOKDIWH 'HQNHQ GHV 8O\[HV ZLUG LQ GHU 7UDJ|GLH VFKRQ LQ GHU
P\WKRORJLVFKHQ7UDGLWLRQNODUJHVWHOOW=XP%LOGGHV8O\[HVLQGHUJULHFKLVFKHQXQGU|PLVFKHQ/LWHUDWXUV
6WDQIRUG:%7KH8O\[HV7KHPH2[IRUGEHV6IUGHQ8O\[HVLQGHQ7URDGHV
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$QGURPDFKH DPPHLVWHQ ]X IUFKWHQ KDW HUZLUG YRQ YRUQKHUHLQ DOV HLQ0DQQPLW
JUHVVXVQHIDQGRV9EH]HLFKQHWXQG$QGURPDFKHHUNHQQWVHLQHOLVWLJHXQGWUJHULVFKH
6WLPPXQJ GXELR JUDGXYXOWXTXH QHFWLW SHFWRUH DVWXV FDOOLGRV 9  'HU WlXVFKHQGH
&KDUDNWHU GHV 8O\[HV GHU VFKRQ YRU VHLQHP $XIWULWW VRZRKO YRQ VHQH[ DOV DXFK YRQ
$QGURPDFKHHUNDQQWZXUGHVWHOOW IUGHQ=XVFKDXHUHLQHKRIIQXQJVORVH6LWXDWLRQGDU
GD GLH 7URHU QDFK LKUHU .DWDVWURSKH VFKZHU DQ HLQH 5HWWXQJ JODXEHQ N|QQHQ 'LH
*HVSUlFKVYHUGLFKWXQJ DEHU ]ZLVFKHQ GHQ 5HSUlVHQWDQWHQ GHU EHLGHQ 6HLWHQ GHV
WURLDQLVFKHQ.ULHJHVPDUNLHUWHLQHQ:HFKVHOLQGHU.RQIURQWDWLRQVZHLVHGHU&KDUDNWHUH
GLHDXIGHU+DOWXQJGHV*HJHQEHUVEHUXKW,QGHU5HGHGHUEHLGHQZHUGHQ+RIIQXQJ
XQG HQGJOWLJH .DWDVWURSKH *ODXEHQ XQG 0LVVWUDXHQ LQ HLQHP JHZLVVHQ 0DH
NRPELQLHUW 6HQHFD OlVVW VLH MHGRFK MHGHQ $XJHQEOLFN YRQ SRVLWLYHU (UZDUWXQJ
XQZLGHUUXIOLFKLQHLQHDXVZHJORVH6LWXDWLRQQLFKWQXUGHU*HIDQJHQVFKDIWVRQGHUQDXFK
GHU7|WXQJYRQXQVFKXOGLJHQ0HQVFKHQJHUDWHQ
'DVIUGLH7URHULQYHUJHEOLFKH:RUWJHIHFKW]ZLVFKHQ8O\[HVXQG$QGURPDFKH
IlQJWPLWGHU5HGHGHVJULHFKLVFKHQ)KUHUVDQGHUJHNRPPHQLVWGLH9RUVFKULIWGHUIDWD
]XYHUNQGLJHQ6HLQH$QNXQIWZLUGYRQGHU%HVWlWLJXQJPDUNLHUWGDVVGLH(QWVFKHLGXQJ
]XU%HVHLWLJXQJGHVNOHLQHQ$VW\DQD[QLFKW8O\[HV·SHUV|QOLFKHQ0RWLYDWLRQHQHQWVSULQJW
VRQGHUQ GHQ JHPHLQVDPHQ :XQVFK GHU JULHFKLVFKHQ )ORWWH lXHUW GDVV VLH QLFKWV
DQGHUHV DOV HLQ HLQVWLPPLJ JHIDVVWHU %HVFKOXVV GHV *ULHFKHQKHHUHV LVW *UDLRUXP
RPQLXPSURFHUXPTXH YR[ HVW 9  'LH IDWD QlPOLFK IRUGHUQ GDVV GHU 6RKQ
$QGURPDFKHV JHRSIHUW ZHUGHQ PXVV GDPLW GLH 9HUVSlWXQJ EHL GHU 5FNUHLVH GHU
*ULHFKHQZLHVFKRQ7DOWK\ELRVLQ9HUVHQIINODUJHPDFKWKDWLKU(QGHILQGHW:DV
8O\[HVRUHPHR9YHUODQJWLVWQLFKWVDQGHUHVDOV*UDLRUXPRPQLXPSURFHUXPTXHYR[9
GLHLQGHU:LUNOLFKNHLWPLWGHQIDWDYHUNQSIWLVWKDQFIDWDH[SHFWXQW9(U
QHQQW VLFK 'LHQHU HLQHV KDUWHQ 6FKLFNVDOV EH]HLFKQHW VHLQH 0LVVLRQ DOV YRP IDWXP
JHIRUGHUW%DOG DEHUZHUGHQ GLH$XVUHGHQ GHV8O\[HV GHXWOLFK(V JHKW QLFKW XP HLQH
)RUGHUXQJGHV)DWXPVVRQGHUQXPGLH VROOLFLWD SDFLV LQFHUWDH ILGHV 9GLH6LFKHUXQJ
GHV)ULHGHQVXQWHUGHQ*ULHFKHQXQGGHQVHPSHUDWHUJRWLPRU9LKUH)XUFKWGDVVVLH
NHLQH5XKHKDEHQN|QQHQVRODQJH$VW\DQD[DP/HEHQLVWGK8O\[HVNPPHUWVLFKXP
                                                          
'UDSHU3$KDWYRQGHU+LOIORVLJNHLWGHU)UDXHQLQGHQ7URDGHVGHV6HQHFDJHVSURFKHQ(UEHWRQWGLH
WHFKQLVFKH $QODJH GHV $XWRUV YRU MHGHU 1LHGHUJHVFKODJHQKHLW +RIIQXQJ ]X HUUHJHQ GDPLW GDQDFK GLH
WRWDOH.DWDVWURSKHXPVRWUDJLVFKHUVNL]]LHUWZLUG(UVDJWÅ:KLOHWKHSOD\PRYHVVWHDGLO\WRZDUGDWHUULEOH
FRQFOXVLRQWKHPRYHPHQWLVHSLVRGLFDQGZLWKLQWKHWKUHHHSLVRGHVZHVHHSDWWHUQVRIULVLQJDQGIDOOLQJ
KRSHV$IWHUUHYHDOLQJDVLWXDWLRQRIFRPSOHWHSRZHUOHVVQHVVDQGGLVDVWHU6HQHFDVXJJHVWVWKHSRVVLELOLW\RI
HVFDSH RU KRSH WKDW WKH GLVDVWHU PD\ DIWHU DOO EH DYHUWHG RU DW OHDVW DPHOLRUDWHG´ ,Q 6WUXFWXUDO
(QKDQFHPHQWRID7KHPHLQ6HQHFD·V7URDGHV&%6
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GLH6LFKHUXQJVHLQHUNQIWLJHQ3OlQHXQGZLHVFKRQ2ZHQJHVDJWKDWÅ7RWKHSUHVHQW
YLFWRU EHORQJ WKH IXWXUH DQG WKH SRZHU´ 'LH IDWD YRQ GHQHQ GHU 6HKHU ZLH YRQ
RPLQ|VHQ*HZDOWHQJHVSURFKHQKDWWHZHUGHQDQVFKOLHHQGDOVXQXPJlQJOLFKHSROLWLVFKH
1RWZHQGLJNHLW XQG ]ZDU XQWHU %HUXIXQJ DXI &DOFKDV DXVJHOHJW $XHUGHP VWHOOW GLH
.RQYHUJHQ]]ZLVFKHQGHQ+RIIQXQJHQGHU%HVLHJWHQXQGGHQ%HIUFKWXQJHQGHU6LHJHU
GLHJHPHLQVDPDXIGHQQRFKOHEHQGHQ7URHUQXQGEHVRQGHUVDXI+HNWRUV6RKQEHUXKHQ
NODU GDVVGLH7|WXQJGHV$VW\DQD[NHLQEHUIOVVLJHU$NWEUXWDOHU*HZDOW LVW VRQGHUQ
VLFKDXVGHU.RQVWHOODWLRQGHUUHDOHQVRXQGQLFKWDQGHUVEHVFKDIIHQHQ*HJHEHQKHLWHQ
DOVSROLWLVFKH8QXPJlQJOLFKNHLW]ZDQJVOlXILJHUJLEW'LHVHXQDElQGHUOLFKH2SIHUXQJGHV
$VW\DQD[ZLUG LP)ROJHQGHQYRQ8O\[HVPLW HLQHU5HLKH YRQ*OHLFKQLVVHQ HUNOlUW GLH
GHQVWLUSV9GHQ1DFKNRPPHQ+HNWRUVEHVRQGHUVKHUYRUKHEW9LHU%LOGHUVWHOOHQ
LQ GHQ 9RUGHUJUXQG GLH*UQGH IU GLH1RWZHQGLJNHLW GHU 2SIHUXQJ JHQHURVD LQ RUWXV
VHPLQD9GLHGHP9DWHUHQWVSULQJHQGHQ(UEDQODJHQPDJQLSDUYXVDUPHQWL FRPHV9
GHUPLWGHUYRP9DWHUJHHUEWHQ)lKLJNHLWGLH+HUGHIKUHQNDQQWHQHUDFDHVRYLUJDGH
WUXQFR9GLHGDV9HUKlOWQLV]ZLVFKHQ0XWWHU%DXPXQG6RKQ6SURVVGDUVWHOOWXQG
]XP6FKOXVVYRQGHU6HLWHGHUEHlQJVWLJWHQ6LHJHUKHUPDOH UHOLFWXV LJQHGHPDJQR FLQLV 9
GLHNDWDVWURSKDOH%HGURKXQJIUGLH*ULHFKHQ8PGLHLQ)RUPGLHVHU*OHLFKQLVVH
YRUJHEUDFKWH 0DFKW +HNWRUV 6RKQHV PDFKHQ VLFK GLH *ULHFKHQ 6RUJHQ XQG GHVKDOE
YHUVFKLHEHQ VLH LKUH 5FNNHKU DXI HLQHQ VSlWHUHQ =HLWSXQNW ZHQQ GLH 7|WXQJ GHV
$VW\DQD[VLFKHU LVW(UEHHQGHWVHLQH$UJXPHQWDWLRQDXIHLQH:HLVHGLH LKQVHOEVWXQG
VHLQ%LOGDOVJXWHQ0DQQQLFKWYHUOHW]WVRGDVVGLH(QWVFKHLGXQJ]XU2SIHUXQJDQGHP
IDWXP]XOLHJHQVFKHLQWZLHVFKRQLQGHU9HUJDQJHQKHLW$JDPHPQRQHLQHHQWVSUHFKHQGH
%HVHLWLJXQJVHLQHU7RFKWHU,SKLJHQLHHUWUDJHQPXVVWH9,QGLHVHP0RPHQWZLUG
GDV*HVFKLFNGHU]ZHL.LQGHULQHQJH9HUELQGXQJJHEUDFKWGD)RUWXQDGLHMHQLJH]XVHLQ
VFKHLQWGLHGDV/HEHQGHU0HQVFKHQEHVWLPPW
$QGURPDFKHXQWHUQLPPWGHQ$QODXI8O\[HV]XWlXVFKHQLQGHPVLHVDJWGDVV
VLHGHQ2UWZRHUVLFKDQJHEOLFKEHILQGHWRGHUQRFKVFKOLPPHUREHUQRFKDP/HEHQ
LVWLJQRULHUW,KUH(UZLGHUXQJJLEW8O\[HVGHQ$QODVVHLQH5HLKHYRQ)UDJHQ]XVWHOOHQ
                                                          
2ZHQ:+7LPHDQGHYHQWLQ6HQHFD·V7URDGHVLQ:66EHV6(UKDWDOVR
GHQ*HJHQVDW] ]ZLVFKHQGHPNQIWLJHQ ,QWHUHVVHGHV8O\[HV 7HOHPDFKXQGGHP LQGLH9HUJDQJHQKHLW
JHK|UHQGHQ 6FKZHUSXQNW GHU $NWLRQ GHV $JDPHPQRQ 3ULDPRV GDUJHVWHOOW 7URW]GHP LVW LQ GHP
9HUKDOWHQ GHV OHW]WHQ QLFKW ]X YHUNHQQHQ GDVV HU VLFK DXI VHLQ SHUV|QOLFKHV :RKO XQG VHLQH NHLQHU
1LHGHUODJHXQWHUOLHJHQGH0DFKWULFKWHWHUDOVRDQVHLQHU]XNQIWLJHQ6WHOOXQJZLHDXFK8O\[HVLQWHUHVVLHUW
LVW
$QOLNHUVSULFKWYRQ5HWDUGLHUXQJGLHVLFKPHLVWHQVLQGHUGULWWHQ$NWGHU7UDJ|GLHQ6HQHFDVEHILQGHWLQ
GHP GDV2SIHU DXIWULWW 6 $QOLNHU. 3URO¯JH XQG $NWHLQOHLWXQJ LQ 6HQHFDV 7UDJ|GLHQ %HUQ6WXWWJDUW
6
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GLH LKQ ]X GHU HUZQVFKWHQ:DKUKHLW IKUHQ ZHUGHQ GD HU GLH /LVW GHU $QGURPDFKH
GXUFKVFKDXW(UEHVFKUlQNWVLFKEHLVHLQHU5HGHQLFKWQXUDXI)UDJHQQDFKGHP/RVGHV
$VW\DQD[ VRQGHUQ EHQXW]W DXFK VHLQH 0DFKW XQG VHLQH EHUOHJHQH 6WHOOXQJ XP
$QGURPDFKH]XEHGURKHQ(UVSULFKWYRQLJQLPRUWHFUXFLDWX9PLWGHQHQHUJHJHQ
GLH 8QJHKRUVDPNHLW XQG GLH 9HUZHLJHUXQJ GHU 0XWWHU GLH :DKUKHLW ]X HQWKOOHQ
DQJUHLIW$XVGHU3RVLWLRQGHV0lFKWLJHQLVWHULQGHU/DJHVLFKGXUFK]XVHW]HQXQGGLH
VFKZDFKH3RVLWLRQGHUJHIDQJHQHQ)UDXHQLQ.DXI]XQHKPHQGDQHFHVVLWDVSOXVSRVVHTXDP
SLHWDV VROHW 9  $QGURPDFKH VFKHLQW LKUHUVHLWV XQEHUKUW YRQ GHQ'URKXQJHQ GHU
JULHFKLVFKHQ*HZDOW ]X VHLQ XQG EHVWHKWPLW DOOHU %HVWLPPWKHLW GDUDXI GDVV VLH NHLQH
)XUFKW HPSILQGHW XQG GDVV GHU 7RG LKU HLQ]LJHU :XQVFK LVW 'LH 5HDNWLRQ GHU
$QGURPDFKH IKUW 8O\[HV ]XPLOGHUHQbXHUXQJHQ GLH VHLQHU 6RUJH XP VHLQ HLJHQHV
.LQG 7HOHPDFK HQWVSULQJHQ (U KlOW DQ GHU 0HLQXQJ IHVW GDVV GLH )RUGHUXQJ QDFK
$VW\DQD[PLWVHLQHU$QJVWYRUGHP/HEHQVHLQHV6RKQHV]XVDPPHQKlQJWEHOOD7HOHPDFKR
SDUDV9(UYHUVXFKWVHLQH7DNWLN]XlQGHUQVRGDVVHUQLFKWDOVHLQZLOONUOLFKHU
+HUUVFKHU GDUJHVWHOOW ZLUG VRQGHUQ DOV HLQ HPSILQGOLFKHU DXV GHU 6WHOOH HLQHV 9DWHUV
VSUHFKHQGHU0DQQ DXIWULWW GHU IU GDV /RV VHLQHV.LQGHV DEHU DXFK DOOHU .LQGHU GHU
*ULHFKHQVRUJWGLHYRQGHU0|JOLFKNHLWGHU5DFKHHLQHVHLQ]LJHQ*HJQHUVGHV$VW\DQD[
EHGURKWVLQG
'LH%HVWlWLJXQJ$QGURPDFKHV$VW\DQD[VHLVFKRQWRWZLUGDP$QIDQJYRQ8O\[HVIU
ZDKUJHKDOWHQ(UIUDJWQDFKGHUILGH9GHU*ODXEZUGLJNHLWPLWGHUHULKUH:RUWH
KLQQHKPHQ NDQQ XQG VLH EHVFKZ|UW GDVV LKU 6RKQ XQWHU GHQ 7RWHQ OLHJW 'HU
9HUKOOXQJVYHUVXFK $QGURPDFKHV HQWKlOW MHGRFK GLH :DKUKHLW EHU GHQ HLJHQWOLFKHQ
=XIOXFKWVRUWGHV6|KQFKHQVLQWHUH[WLQFWRVLDFHWGDWXVTXHWXPXORGHELWDH[DQLPLVWXOLW9
HLQ9HUVXFKGHUDP(QGH8O\[HVGHQ$QODVVJLEWVHLQHIUGHQ6RKQGHV+HNWRUV
WRGEULQJHQGHQ 6FKOVVH ]X GHVVHQ9HUVWHFN ]X ]LHKHQ$P$QIDQJ HUNOlUW VLFK8O\[HV
EHUHLW GHQ:RUWHQGHU0XWWHU*ODXEHQ]X VFKHQNHQXQGGHQ*ULHFKHQGLH1DFKULFKW
YRQ$VW\DQD[·7RGDQ]XNQGLJHQ7URW]GHPGHQNWHUPLW HLQHUPRPHQWDQHQ5HDNWLRQ
GDUEHUQDFKREHUHLQHU0XWWHU*ODXEHQVFKHQNHQVROOXQGREHVP|JOLFKLVWGDVVHLQH
0XWWHU HLQ YRQ YRUQKHUHLQ RPLQ|VHV 9HUVWHFN IU GLH 5HWWXQJ LKUHV 6RKQHV HUILQGHQ
N|QQWH(UHUPXWLJWVLFKGHVKDOEVHOEVWNOXJXQGOLVWLJ]XVHLQXQGVHLQHZLUNOLFKH1DWXU
]XHQWIDOWHQQXQFDGYRFDDVWXVDQLPHQXQFIUDXGHVGRORVQXQFWRWXP8OL[HP9XP
VLFKHUIROJUHLFKPLWGHPJHKHLPQLVYROOHQ9HUKDOWHQGHU7URHULQDXVHLQDQGHU]XVHW]HQ(U
ULFKWHW VHLQH $XIPHUNVDPNHLW DXI GLH DQJVWHUIOOWHQ 5HDNWLRQHQ XQG 6RUJHQ GHU
$QGURPDFKH EHREDFKWHW LKUH DQ[LRV JUHVVXV 9  XQG SURYR]LHUW LKUH PWWHUOLFKH
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)XUFKW LQGHPHUGDVYRQGHQ*ULHFKHQ]XJHGDFKWH6FKLFNVDOGHV$VW\DQD[HQWKOOW(U
ZHUGH YRQ GHU %XUJ 7URLDV ZHJJHVFKOHXGHUW $QGURPDFKH UHDJLHUW ]LWWHUQG DXI GLH
1DFKULFKW XQG ZLUG LQ GLH )DOOH GHV 8O\[HV JHORFNW 'HVKDOE IlQJW HU PLW VHLQHP
7lXVFKXQJVPDQ|YHUDQGDVHUPLW$QGURPDFKHYROO]LHKWXQGEHILHKOWVHLQHQ7UDEDQWHQ
QDFK GHP NOHLQHQ .LQG ]X VXFKHQ XP GLH )XUFKW GHU 0XWWHU PHKU ]X VWHLJHUQ
$QGURPDFKH YHUVXFKW LKUH $QJVW GXUFK GLH $XVUHGH GHU ODQJMlKULJHQ 'URKXQJ ]X
GHFNHQ GLH LKU NHLQH 0|JOLFKNHLW OlVVW DXI GLH *HVFKHKQLVVH PLW *HODVVHQKHLW ]X
UHDJLHUHQGDGHGLVFLW DQLPXV VHURTXRGGLGLFLW GLX 9DXIGHQ.ULHJXQGVHLQH)ROJHQ
KLQZHLVHQG'LHYRU(QWVHW]HQ]LWWHUQGH)UDXGLHVLFKDEHUWlXVFKWGDVVLKUH$QJVWQXU
DXIGLH3ODJHGHV7URLDIDOOV]XUFN]XIKUHQVHLNRQIURQWLHUW8O\[HVPLWGHUYRQ&DOFKDV
]XJHIJWHQ %HVWlWLJXQJ GDVV DQ GHU 6WHOOH GHV NOHLQHQ $VW\DQD[ GLH =HUVW|UXQJ GHV
*UDEPDOVGHV+HNWRUVGLHVLFKHUH5FNUHLVHGHU*ULHFKHQJHZlKUOHLVWHQNDQQ 9

'DVV8O\[HV·'URKXQJQXU HLQH)LQWH LVW GLH$QGURPDFKH ]XbXHUXQJHQGHU
)XUFKWYHUOHLWHQVROODXVGHQHQGDQQNODUZLUGGDVV$VW\DQD[HQWJHJHQGHU%HKDXSWXQJ
$QGURPDFKHV QRFK DP/HEHQ LVW ]HLJW VLFK LP)ROJHQGHQ 6LH HQWZLFNHOW LQ HLQHP j
SDUW0RQRORJDOOHLKUHQ*HGDQNHQEHUGDV/RV LKUHVNOHLQHQ6RKQVXQG]XJOHLFKEHU
GDV*UDEPDO XQGGLH(KUH LKUHV0DQQHV 6LH JHUlW LQ9HUZLUUXQJ GD VLH ]XQlFKVW GLH
7UDJZHLWH GHU $QGURKXQJ GHV 8O\[HV QLFKW HUIDVVW 'LH 3URIDQLHUXQJ YRQ +HNWRUV
*UDEPDO ZUGH GLH 9HUQLFKWXQJ GHV $VW\DQD[ EHGHXWHQ DEHU $QGURPDFKH JODXEW
]ZLVFKHQ GHQ EHLGHQ IU VLH JOHLFK IXUFKWEDUHQ $OWHUQDWLYHQ ZlKOHQ ]X N|QQHQ XQG
ZlKOHQ]XPVVHQZlKUHQGVLHLKUH*HGDQNHQPLWGHPVHQHFDLVFKHQ7RSRV4XLGDJLPXV"
HLQIKUW 9 *HUDGHGHVZHJHQZLUNW LKU0RQRORJ LQGHPVLH ]ZLVFKHQGLHVHQ LQ
:LUNOLFKNHLW QLFKW PHKU YRUKDQGHQHQ 0|JOLFKNHLWHQ KLQ XQG KHULUUW XQG DQ GHU
WDWVlFKOLFKHQ $OWHUQDWLYH ² GHU $XVOLHIHUXQJ GHV $VW\DQD[ RGHU VHLQHP 8QWHUJDQJ
]XJOHLFKPLWGHU=HUVW|UXQJYRQ+HNWRUV*UDEPDO²YRUEHLLUUWVRTXlOHQG$QJHVLFKWV
GHU'URKXQJHQGHV8O\[HVDSSHOOLHUW$QGURPDFKHDQGLH ILGHP9GHU*|WWHUXQG
GLHMHQLJH $FKLOOV XQG VHLQHV 1DFKNRPPHQ 3\UUKXV DOV GHU HUVWH 3ULDPRV GLH /HLFKH
+HNWRUV]XVHLQHU%HVWDWWXQJJHJHEHQKDW
'DV%HKDUUHQ8O\[HVDXIGHU=HUVW|UXQJGHV*UDEPDOVIKUW$QGURPDFKH]XHLQHU5HGH
YROOHU:XW XQG+DVV DXI GLH*ULHFKHQ GLH ZlKUHQG GHV WURLDQLVFKHQ )HOG]XJHV NHLQH
*HOHJHQKHLW YHUVlXPW KDEHQ GLH *UDEPRQXPHQWH XQG GLH 7HPSHO GHU *|WWHU
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DQ]XJUHLIHQ GD LKU IXURU 9  LPPHU GLH 0RWLYDWLRQ ]X LKUHQ DEVFKHXOLFKHQ
$NWLRQHQGDUVWHOOW$QGURPDFKHIKOWVLFKJH]ZXQJHQVLFKVHOEVWJHJHQGLH$JUHVVLYLWlW
GHU *ULHFKHQ ]X ZHKUHQ XQG EHVFKOLHW GXUFK HLQ HUWUlXPWHV :XQVFKELOG ZLH HLQH
0lQDGHRGHU HLQH$PD]RQHGLHXQYHUQIWLJHXQGXQKHLOLJH=HUVW|UXQJGHV*UDEHV ]X
YHUKLQGHUQ 'RFK WURW] LKUHU HLJHQWOLFK KLOIORVHQ XQG YHU]ZHLIHOWHQ /DJH ZHUGHQ GLH
6ROGDWHQ GLH 'XUFKIKUXQJ GHV %HIHKOV IU HLQHQ $XJHQEOLFN YHU]|JHUQ ELV 8O\[HV
IRUGHUWGDVVVLHLKUHU3IOLFKWHQWVSUHFKHQPVVHQFHVVDWLVHWYRVIOHELOLVFODPRUPRYHWIXURUTXH
FDVVXV IHPLQDH" 9 'HU'LFKWHU HUZHFNW IUGHQ&KDUDNWHUGHV8O\[HV LP HUVWHQ
7HLO GHV *HVSUlFKV GLH JU|WP|JOLFKH 6\PSDWKLH XQG EHODVWHW LKQ PLW GHU
JU|WP|JOLFKHQ $QWLSDWKLH DE GHP 0RPHQW GHV =ZHLIHOV LQGHP HU LKQ GHQ 0RUG
XQEDUPKHU]LJHUZHLVHEHJHKHQOlVVW$QGURPDFKHVWU]WVLFKDXIGDV*UDEXQGKRIIWGHQ
7RG]XILQGHQGRFKLQGHU7DWZLUGVLHQXUEHLVHLWHJHVFKOHXGHUW$OV LKUHHLJHQH+LOIH
VLFK DOV JlQ]OLFK XQ]XUHLFKHQG KHUDXVJHVWHOOW KDW UXIW $QGURPDFKH GHQ *HLVW LKUHV
0DQQHV DQ UXPSH IDWRUXP PRUDV PROLUH WHUUDV +HFWRU 9  $XV $QGURPDFKHV
*ODXEHQGDVVQXQHQGOLFK+HNWRULKUEHLVWHKHQPVVHHQWVSULQJWGLH+DOOX]LQDWLRQHLQHV
VLHJUHLFKKHUDQVWUPHQGHQIDFNHOEHZHKUWHQ+HNWRUVROFKHU*HVWDOWZLHHLQVWDOVHUGHQ
%UDQGLQGLHJULHFKLVFKH)ORWWHWUXJDUPDFRQFXVVLWPDQXLDFXODWXULJQHV9
'LH8QQDFKJLHELJNHLWGHV8O\[HVXQGGLH'URKXQJGHUXQPLWWHOEDUHQ6FKlQGXQJ
GHV*UDEHVPLWVDPWGHU7|WXQJGHVQRFKOHEHQGHQ.LQGHVIKUW$QGURPDFKHGD]XLKUH
7DNWLN]XlQGHUQXQGHLQHQQHXHQ:HJ]XUhEHU]HXJXQJGHV8O\[HV]XZlKOHQQlPOLFK
GHQGHV)OHKHQV 9II$GJHQXD DFFLGR VXSSOH[8OL[H6LHHUNHQQWGDVV8O\[HV]X
WlXVFKHQHLQVFKZLHULJHV8QWHUIDQJHQLVWXQGEHQXW]WQXQ$VW\DQD[DOV,QVWUXPHQWXP
8O\[HVXP]XVWLPPHQ6LHELWWHWGHQJULHFKLVFKHQ)KUHUGDUXPGLH0DFKWORVLJNHLWXQG
GLH9HU]ZHLIOXQJ HLQHU0XWWHU QLFKW DXHU$FKW ]X ODVVHQ XQG LKUH/LHEH ]X$VW\DQD[
PLW]XHPSILQGHQ 'DPLW GLH *HPHLQVDPNHLW XQG QLFKW PHKU GLH .RQIURQWDWLRQ PLW
8O\[HVJHVXFKWZLUGKRIIWVLHDXIGDVOLHEHYROOH=XVDPPHQVHLQVHLQHU)DPLOLHZHQQHU
VLHJUHLFK KHLPNHKUW DXV GHP 8PVWDQG QRFK GDVV DXFK HU .LQGHU KDW VROO QXQ GLH
5HWWXQJ HUIROJHQ VLF WH LXYHQLV H[FLSLDW WXXV HW YRWD YLQFHQV YHVWUD IHOLFL LQGROHDHWDWH DYXP
WUDQVFHQGDW LQJHQLR SDWUHP 9  ZLH JOHLFKIDOOV $QGURPDFKH HUZDUWXQJVYROO GDV
                                                          
'LH9HUVFKOHSSXQJGHU.DVVDQGUDGXUFK$LDV3URNORV$OOHQ$SROORG99LUJ$HQ,,
XQGGHU5DXEGHV3DOODGLXPVGXUFK8O\[HVXQG'LRPHGHVVLQG%HZHJJUQGHIUGLHZHLWHUH%HVWUDIXQJ
GHU*ULHFKHQGLHVLFKDXHUGHPGUDPDWLVFKHQ*HVFKHKHQGHU7URDGHVEHILQGHW+LHUlKQHOWGLHWHFKQLVFKH
%HDUEHLWXQJGHV0\WKRVYRQ6HQHFDGHUGHV(XULSLGHVLQVHLQHQ7URHULQQHQ
 'LH JHIRUGHWH 2SIHUXQJ GHV $VW\DQD[ LVW LQ GLHVHU 'DUVWHOOXQJ NHLQH XQXPVW|OLFK IHVWVWHKHQGH
*HJHEHQKHLWVRQGHUQZLUG]XP$QODVVIUGLHIROJHQGHOHEKDIWHDJRQDOH5HGHDXVHLQDQGHUVHW]XQJ'LHVH
.RQIURQWDWLRQlKQHOWGHU]ZLVFKHQ+HNDEHXQG8O\[HVLQGHU+HNDEHGHV(XULSLGHVZREHLIU+HNDEHGLH
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+HUDQZDFKVHQ LKUHV 6RKQHV ]X HLQHP GHP +HNWRU HEHQEUWLJHQ $EELOG HUKRIIW 6LH
VFKOLHWGLH3UHLVJDEHLKUHV*HKHLPQLVVHVDELQGHPVLHGHQ6FKXW]LKUHV6RKQHVHUELWWHW
PLVHUHUHPDWULVXQLFXPDGIOLFWDHPLKLVRODPHQKLFHVW9
'DV%HKDUUHQ GHV8O\[HV GDUDXI GDVV$QGURPDFKH GDV9HUVWHFN HQWKOOHQPXVV XQG
VHLQHOLVWLJH$XIIRUGHUXQJGDVVVLHQDFKGHU(QWKOOXQJQDFKHLQHU%LWWHWUDFKWHQNDQQ
GLHLKUDQJHEOLFKGLH5HWWXQJLKUHV6RKQHVEHGHXWHQZHUGHYHUZDQGHOWVLFK$QGURPDFKH
]X HLQHU QRFK SDVVLYHUHQ XQG OHLGHQGHUHQ 0XWWHU GLH LQ LKUHP .XPPHU XQG LKUHU
9HU]ZHLIOXQJ8O\[HVGHPKHLPWFNLVFKHQ*ULHFKHQ*ODXEHQVFKHQNW6LH UXIW LKUHQ
6RKQXQGIKUW LKQGHQ$XJHQ8O\[HVYRUZlKUHQGVLHYRQ$VW\DQD[YHUODQJWGDVVHU
YRUGHQ*ULHFKHQIOLHKWVHLQHN|QLJOLFKH+HUNXQIWYHUJLVVWXQGVHLQH.QHFKWVFKDIWXQG
GLH %HXJXQJ YRU JULHFKLVFKHU0DFKW DN]HSWLHUW 9 II ,KUH YHUJHEOLFKH+RIIQXQJ
OLHJW GDULQ GDVV VLH JODXEW GDVV GLH 0DFKW GHV 8O\[HV LQ K|KHUHP *UDG PRUDOLVFK
DXVJHEWZHUGHXQGGHVZHJHQDXFKHUVLFKYRQGHU6RUJHHLQHU0XWWHUEHUUHGHQODVVHQ
ZUGH,Q LKUHUIOHKHQGHQ5HGHIlKUWVLHIRUWXQGHULQQHUW LKQDQHLQH6LWXDWLRQDOVGLH
*ULHFKHQ HLQHPLOGHUHXQGEDUPKHU]LJH+DOWXQJJHJHQEHUGHQ7URHUQ JH]HLJW KDEHQ
$OV+HUDNOHVQDFK7URLDJHNRPPHQZDUXP5DFKHIU/DRPHGRQV%HWUXJ]XQHKPHQ
XP 7URLD ]X ]HUVW|UHQ KDW HU GDV /HEHQ GHV NOHLQHQ 3ULDPRV JHVFKRQW XQG VLFK LP
*HJHQVDW]]XVHLQHUJHZDOWLJHQ+DOWXQJYRQGHQ7UlQHQGHV.LQGHVEHHLQIOXVVHQODVVHQ
6LHIRUGHUWGHVKDOE8O\[HVGLVFLWHPLWHV+HUFXOLVLUDV9XQGGDVV)RUWXQDGHQOHW]WHQ
XQG HQWVFKHLGHQGHQ $XVVFKODJ IU GDV /RV GHV 6RKQHV JLEW 'D VLFK GHU QXQPHKU
PlFKWLJH8O\[HVDQGHUVDOVGHUGDPDOVPlFKWLJH+HUDNOHVYHUKlOWZHUGHQDQGLHVHU6WHOOH
]ZHL YHUVFKLHGHQH $UWHQ 0DFKW ]X JHEUDXFKHQ JHJHQEHUJHVWHOOW 2EZRKO HU
QDFKVLFKWLJ ]X VHLQ VFKHLQW GD HU VDJW GDVVGHU.XPPHU HLQHU0XWWHU LKQEHUKUW 9
 VWHOOW HU LQ GHQ9RUGHUJUXQG GLH7UDXHU GHU JULHFKLVFKHQ0XWWHU GLH VLH HUOHLGHQ
PVVHQZHQQGHUP|JOLFKH5lFKHUGHV7URLDIDOOV$VW\DQD[DP/HEHQEOHLEW9
                                                                                                                                                                     
$XVEXQJGHU0DFKWDQPRUDOLVFKH.DWHJRULHQJHEXQGHQLVWZlKUHQG8O\[HVVHLQH0DFKW]XHJRLVWLVFKHQ
=ZHFNHQJHEUDXFKWVHUVWHV(SHLVRGLRQ9
'DVV$QGURPDFKHGDVKLQWHUOLVWLJH9HUKDOWHQXQG&KDUDNWHUGHV8O\[HVVFKRQEHZXVVWLVWKDWVLHVFKRQ
LQGHQ9RIIHQEDUW$XFKGHUVHQH[NDQQVHLQHQHIDQGRVJUHVVXV9HUNHQQHQ
6DXFK7UR=XU%HKDQGOXQJGHV0\WKRVYRQGHQ0\WKRJUDSKHQXQGGLH5ROOHGHV3ULDPRVLQ
GHU9HUQLFKWXQJGHU7URLDQHUYRQGHUPlFKWLJHQ+DQGGHV+HUDNOHVV(XU7URXQG9HUJ$HQ,;
XQG²)DQWKDP(VFKUHLEWLQLKUHP.RPPHQWDU]X7URDGHVLQ%H]XJDXI3ULDPXV·7HLOQDKPHDQ
GHU+DQGOXQJÅ,WVHHPVFOHDU>@WKDW6HQHFDKLPVHOIPXVWEHUHVSRQVLEOHIRUWKLVLQWHUSUHWDWLRQLQWHUPV
RIFOHPHQF\6WRLFWKHRORJ\KDGDOUHDG\DWWULEXWHGPDQ\VXUSULVLQJPRUDOTXDOLWLHVWRWKLVDUFKHW\SLFDOWKXJ
+HUFXOHVWKHVDYLRUEXWLWLVXQOLNHO\WKDWDQ\RWKHUHSLVRGHIURPKLVP\WKLFDOFDUHHUFRXOGKDYHEHHQXVHG
WRVXSSRUWWKLVDWWULEXWLRQ,QGHEHQ,6HQHFDFDOOV+HUFXOHVERQRUXPYLQGH[DPDQZKRIRXJKWDQG
ZRQ RQO\ IRU RWKHUV QRW KLPVHOI´  6  ²9JO 5RVH $ 6HQHFD·V+) $ SROLWLFRGLGDFWLF
UHDGLQJLQ&-6EHV6Å6HQHFD>LQGHU6FKULIWGHFHPHQWLD@LPSOLHVWKDW1HURPXVW
JXDUGDJDLQVWDEXVLQJKLVSRVLWLRQDVDQDXWRFUDW,QVRGRLQJKHLQYLWHVWKHVRUWRIGLVDVWHUZKLFKEHIDOOV
+HUFXOHV´
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bKQOLFK VHLQHU0DFKW VHW]W8O\[HV DXFK VHLQH:RUWH HLQ 6LH GLHQHQ HEHQIDOOV QXU GHU
6LFKHUXQJVHLQHVHLJHQHQ1XW]HQV'LH+RIIQXQJGHU$QGURPDFKHGDVVVLFK8O\[HVDQ
GLH:RUWH GHV+HUDNOHV LQ7URLD HULQQHUW XQG VHLQHPLOGHUH+DOWXQJ QDFKDKPHQZLUG
VFKOlJWIHKO$XFKZHQQVLH+HUDNOHVGLH5XLQHQ7URLDVYRUIKUWXQGGLH6FKZLHULJNHLW
GDVV QXU HLQH 3HUVRQ HU VHOEVW QlPOLFK GLH GDPDOV SUlFKWLJH 0DFKW GHU 7URLDQHU
ZLHGHUUXIHQ NDQQ YRUEULQJW VFKHLWHUW VLH DXFK GLH %LWWH XP*HIDQJHQVFKDIW VWDWW GHV
7RGHVIUGDV.LQGOlVVWGHQJULHFKLVFKHQ)KUHUXQEHUKUWDXFKZHQQGLH)UDXHQGHU
*ULHFKHQYRUJHVWHOOWZHUGHQ9PDJLV3HODVJDHPHWDPHQPDWUHVPRYHQWGLHVLFKXPGDV
/RV LKUHU .LQGHU NPPHUQ (U ZHLJHUW VLFK GLH 9HUDQWZRUWXQJ IU GHQ 7RG GHV
$VW\DQD[]X WUDJHQXQGVFKUHLEWGLH(QWVFKHLGXQJGHP&DOFKDV]X1RQKRF8OL[HV VHG
QHJDW&DOFKDVWLEL9,QGHU7DWMHGRFKLVWGDV(LQWUHWHQGHV8O\[HVIUGLH2SIHUXQJ
GHV $VW\DQD[ PHKU DQ HLQHP =ZHFN RULHQWLHUW DOV DQ HLQHU UHOLJL|V PRWLYLHUWHQ
9HUSIOLFKWXQJGK&DOFKDV·6SUXFKRGHUGHU9RUVFKULIWGHU)RUWXQD9RGHU
HLQHU HWKLVFK HPSIXQGHQHQ 'DQNEDUNHLW JHJHQEHU GHQ )UDXHQ XQG .LQGHUQ YRQ
*ULHFKHQODQG 9    7DWVlFKOLFK LVW HV HLQ LQ GLH =XNXQIW JHULFKWHWHU
1XW]HQ GHQ HU YHUIROJW HU KDW PHKU GLH NQIWLJHQ SROLWLVFKHQ $XVZLUNXQJHQ GHU
2SIHUXQJGHV$VW\DQD[LP%OLFN:UGHPDQMHW]W$VW\DQD[QLFKWRSIHUQZlUHPLWHLQHU
9HUVSlWXQJGHU5HLVHQDFK*ULHFKHQODQG9IIXQGPLW6FKZLHULJNHLWHQEHLHLQHP
QHXHQNULHJHULVFKHQ9RUKDEHQ]XUHFKQHQGLHGHU0DFKWGHV IXWXUXV+HFWRUHQWVSULQJHQ
9    'DVV VHLQH +DQGOXQJHQ QDFK DQGHUHQ 3UlPLVVHQ XQG DQ
SHUV|QOLFKHU0RWLYDWLRQDXVJHULFKWHWVLQGDOV$QGURPDFKHHVVLFKHUKRIIWZLUGGXUFK
GLH 5HGH GHV 8O\[HV VHOEVW GHXWOLFK ZHQQ HU QLFKW PHKU PLW 0LOGH XQG (UEDUPHQ
UHDJLHUWVRQGHUQVLFKDXI'URKXQJHQXQG3URYRNDWLRQEHVFKUlQNW9
 (V ILQGHW QLFKW QXU HLQH LQWHQVLYH $XVHLQDQGHUVHW]XQJPLW GHU 6FKXOG XQG
=ZDQJVSUREOHPDWLN VWDWW VRQGHUQ VLH ZLUG DXFK GUDPDWXUJLVFK JHQXW]W XP GHQ
=\QLVPXVGHU6LHJHUGXUFKLKUH(QWVFKHLGXQJHQXQGGXUFKGLH5HDNWLRQGHU0DFKWORVHQ
]XHQWODUYHQ8O\[HVWUHLEWHLQ%HWUXJVPDQ|YHUGXUFKGDVHUGLH:DKUKHLW]XHUJUQGHQ
YHUVXFKW:lKUHQGGHU9JHOLQJWHVLKP$QGURPDFKHGXUFKDOOHUOHL)LQWHQ]X
WlXVFKHQ (U EHUXIW VLFK DXI GLH /LHEH HLQHU 0XWWHU ]X LKUHP 6RKQ XQG WUHLEW VHLQ
=HUVW|UXQJVZHUNPLWHLQHU.RQVHTXHQ]KLQWHUGHUPDQ6DGLVPXVVHKHQN|QQWHELV]X
                                                          
=XU*OHLFKJOWLJNHLWXQG.lOWHPLWGHU8O\[HVKDQGHOWYJOZLHEHUHFKQHQGHUYRQGHQ:LWZHQXQG
7UDXHUQGHQGLHHVDXFKDXIJULHFKLVFKHU6HLWHJHEHVSULFKWXP$QGURPDFKHQLFKWHLJHQWOLFKLKU/HLG]X
OLQGHUQVRQGHUQLKUGDV5HFKWDXILKU/HLG]XEHVFKUlQNHQ(XU+HN
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GHP3XQNWYRUDQGDVVGLH.RQWUDKHQWLQ]XVDPPHQEULFKWXQG LKU9HUVWHFNYHUUlW YJO
9LUJ$HQ,,,
:lKUHQG $QGURPDFKH ELV MHW]W ZHLWJHKHQG SDVVLY XQG GDV 8QYHUPHLGEDUH
VLWXDWLRQVPlFKWLJ 9  GDUJHVWHOOW ZDU ]HLJHQ GLH QlFKVWHQ 9HUVH HLQH DNWLYHUH
$QGURPDFKHGLHZDJW8O\[HVXQGVHLQH$XVVDJHQDQ]XJUHLIHQGLHDEHUVFKOLHOLFKGDV
*HVFKLFN LKUHV .LQGHV QLFKW ]XP 6FKOLPPHUHQ lQGHUW GD GHU *ULHFKH QDFK GHU
)HVWQDKPHGHV$VW\DQD[ VHLQHQZLUNOLFKHQ&KDUDNWHU RIIHQEDUW*HJHQGLHhEHUPDFKW
GHV 8O\[HV NRQQWH VLH LKUH )RUGHUXQJ QDFK HLQHPPRUDOLVFKHQ0HQVFKHQ QLFKW PHKU
EHKDXSWHQ XQG EHXJW VLFK YRU GHP 'LNWDW GHU DPRUDOLVFKHQ 5HGH ZHLWHU $EHU GLH
9RUZUIHGHU$QGURPDFKHGLHVFKZHU]XHUWUDJHQGH%H]HLFKQXQJGLHVLHLKPEHLPLVVW
ZLHPDFKLQDWRUIUDXGLVHWVFHOHUXPDUWLIH[9GHUGROLVXQGDVWX9VHLQH*HGDQNHQ
LQ GLH7DW XPVHW]W GHU QRFWXUQLV PLOHV 9  VLQG HLJHQWOLFK&KDUDNWHULVWLND GHQHQ
VLFK8O\[HVQLFKWZLGHUVHW]W(U VWHOOW VHLQH YLUWXV 9  DOV VHLQH VWDUNHXQGSRVLWLYH
(LJHQVFKDIW YRU GLH VLFK DEHU LQ :LUNOLFKNHLW DOV HLQH YRQ /LVW XQG %HWUXJ JHIlUEWH
)lKLJNHLW HUNOlUHQ OlVVW )U GHQ 7\SXV GHV 0DFKWPHQVFKHQ GHQ 8O\[HV YHUN|USHUW
EHVLW]HQ $QGURPDFKHV PRUDOLVFKH $QVSUFKH NHLQH *OWLJNHLW PRUDOLVFKH
.DWHJRULHQ VHW]W HU DOOHQIDOOV DOV 0LWWHO HLQ XP VHLQ =LHO ]X HUUHLFKHQ LH GDV
*HKHLPQLV$QGURPDFKHVSUHLV]XJHEHQ
'LH 6]HQH KDW DOVR /LFKW DXI GLH )UDJH JHZRUIHQ ZHOFKH GLH %HGLQJXQJHQ XQG
+LQWHUJUQGH GDIU VLQG GDVV 0HQVFKHQ LQ HLQHU EHVWLPPWHQ :HLVH KDQGHOQ 'LH
3UREOHPDWLNZLUGEHVRQGHUVLQGHU)LJXUGHV8O\[HVGHXWOLFKZHLOVLFKLQLKP]ZHL/LQLHQ
GXUFKNUHX]HQXQGVLFKJHJHQVHLWLJHUKHOOHQDXIGHUHLQHQ6HLWHVWHKWGLH0RUDODXIGHU
DQGHUHQGLH5KHWRULNGLHGDV0LWWHO LVW GHPHLJHQHQ1XW]HQ]XGLHQHQ HLQH5KHWRULN
GHUMHQLJHQ$XVIRUPXQJGLHGHUVNUXSHOORVH0DFKWPHQVFKYRP7\SXV8O\[HVDQZHQGHW
'HU YHUJHEOLFKH 9HUVXFK GHU 0XWWHU LKUHQ 6RKQ YRU GHQ +lQGHQ GHV *HJQHUV ]X
UHWWHQ VFKHLWHUW XQG GHVKDOE EOHLEHQ QXU GLH .ODJH XQG GLH OHW]WHQ ULWXHOOHQ
+DQGOXQJHQGHU0XWWHUIUGHQNOHLQHQ$VW\DQD[EULJ$QGURPDFKHELWWHWXPZHQLJH
                                                          
9JO(XU+HNI9LUJ$HQ,,2Y0HW;,,,ZHLWHUH%LOGHUYRQ8O\[HVEHL
2YLG 6HQHFD XQG 6WDWLXV ELHWHW 6WDQIRUG:% 7KH 8O\VVHV 7KHPH $ 6WXG\ LQ WKH $GDSWDELOLW\ RI D
7UDGLWLRQDO+HUR2[IRUG  6 II ²9JO GLH QlFKWOLFKHQ9HUZHUIOLFKNHLWHQ1HURV EHVFKUHLEW LQ
6XHW1HUR 
0RUDOLVFKN|QQWHVLHZLUNHQZHQQVLH8O\[HVELWWHWLKUHQ6RKQ]XVFKRQHQXQGGLH.ODJHHLQHU0XWWHU
]XYHUVWHKHQV7UR
0RUDOLVFKVFKHLQW8O\[HVDP$QIDQJVHLQHV$XIWULWWHV]XVSUHFKHQZHQQHUQRFKQLFKWGLH:RUWHGHU
$QGURPDFKHYHUGlFKWLJWXQGVLHGDYRQ]XEHU]HXJHQYHUVXFKWGDVVGHU7RGLKUHV6RKQHVHLQHUHOLJL|VH
1RWZHQGLJNHLWGDUVWHOOWV7UR
6FKHWWHU: HUNHQQW LQGHU$VW\DQD[KDQGOXQJ HLQH(QWVSUHFKXQJPLWGHUGHU3RO\[HQD(U VDJW Å,Q
EHLGHQ)lOOHQ VLQG GLH+DQGHOQGHQ LQ HLQ XQHQWULQQEDUHV*HIJH HLQDQGHU JHJHQVHLWLJ VLFK EHGLQJHQGHU
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0RPHQWHDOOHLQPLWGHP.LQGXP$EVFKLHG]XQHKPHQXQG8O\[HVGHUZHQLJHQ=HLW
EHZXVVW GLH VLH YRU GHU +HLPIDKUW GHU *ULHFKHQ KDEHQ JHVWDWWHW LKU GHQ 6RKQ ]X
EHNODJHQGD IOHWXV DHUXPQDV OHYDW 9 8O\[HVPDFKW VLFK VHLQH*HGDQNHQEHU MHGH
*HVWHMHGHV:RUWGHU$QGURPDFKHXQGGDV2SIHUZLUGHLQHU5HLKHYRQ([SHULPHQWHQ
XQWHUZRUIHQVRGDVVGLH7DXJOLFKNHLWGHV8O\[HVIUGDV+RIOHEHQEHUSUIWZLUG'HU
GRORU ZLUG LQ MHGHU (UVFKHLQXQJ XQG LQ MHGHU 5HDNWLRQ GHU PDFKWORVHQ &KDUDNWHUH
VLFKWEDU $QGURPDFKH ]HLJW VLFK GHQ $QIRUGHUXQJHQ QLFKW JHZDFKVHQ XQG JLEW VLFK
XQNRQWUROOLHUWLKUHQbQJVWHQKLQ
$E9HUVEHJLQQWVLHLKUH.ODJHIU$VW\DQD[XQGYHUKHUUOLFKWVHLQHN|QLJOLFKH1DWXU
VHLQH+HUNXQIWDXVGHUEHUKPWHQ)DPLOLHGHV3ULDPRVGLHDEHU]XVHLQHU9HUXUWHLOXQJ
JHIKUWKDEHQ 6LHQHQQW VLFK VHOEVW GHPHQV HJR 9 ZHLO VLH JHJODXEW KDW GDVV GHU
1DPH XQG GLH (KUH VHLQHV 9DWHUV GLH SHUV|QOLFKH 5HWWXQJ GHV .LQGHV JHZlKUOHLVWHQ
N|QQHQ'HU7RGGHV.LQGHVZLUGLKPMHJOLFKH]XNQIWLJH(KUHQHKPHQ(UZLUGNHLQH
0|JOLFKNHLWKDEHQGDV6]HSWHUYRQ7URLD]XEHNRPPHQGLH7URLDQHUPLW*HUHFKWLJNHLW
]XUHJLHUHQGLH*HJQHU]XEHNlPSIHQXQGVLFKDQGHQ*ULHFKHQ]XUlFKHQ9
(UZLUGZHGHUGLH0|JOLFKNHLWKDEHQDQGHP7URLFLOXVXVVDFUXP9WHLO]XQHKPHQ
QRFK GLH 7HPSHO ]X HKUHQ RIIHQVLFKWOLFK JDOW GHU 7URLDH OXGXV DOV 6SLHO PLW VDNUDOHP
&KDUDNWHUGXUFKGLH%H]LHKXQJ]XUWURLDQLVFKHQ$EVWDPPXQJGHU5|PHUGLHVFKRQEHL
9HUJLOGHU]XU$XIQDKPHGHV6SLHOVLQGHU$HQHLVYJO9IIDQLPLHUWHVLFKWEDULVW
,KU.XPPHUZLUGYRQ8O\[HVXQWHUEURFKHQGHUGDUDXIEHVWHKWGDVVGLH7UlQHQ
XQGGHU.XPPHUNHLQ(QGHILQGHQVLHZLUGPLWWHOEDUJH]ZXQJHQLKUH.ODJH]XEHHQGHQ
XQGYRQLKUHP.LQGEDOG$EVFKLHG]XQHKPHQ'HUNOHLQH$VW\DQD[VLFKVHLQHV/RVHV
EHZXVVWELWWHWVHLQH0XWWHUVHLQ/HEHQ]XUHWWHQPLVHUHUHPDWHU9XQGYHUVXFKW
PLWLKUHU+LOIHGLH5HWWXQJ]XHUUHLFKHQ(UNODPPHUWVLFKDQGLH.OHLGXQJ$QGURPDFKHV
XQG JUHLIW LKUH $UPH LP YHU]ZHLIHOWHQ 9HUVXFK GHP 7RG ]X HQWULQQHQ 6HLQH0XWWHU
GDJHJHQYHUJHJHQZlUWLJWVLFKGDVVVHLQ6FKLFNDOVFKRQEHVWLPPWLVWXQGIRUGHUWYRQLKP
VHLQHP9DWHU]XIROJHQ'HVKDOEYHUODQJWVLHGDVVLKU6RKQGHP+HNWRULKUH.ODJHLKUH
                                                                                                                                                                     
8UVDFKHQXQG8PVWlQGHYHUSIORFKWHQXQGJHUDGHLQGHPVLHGHP9HUKlQJQLVHQWJHJHQ]XZLUNHQVXFKHQ
IKUHQVLHVHLQH9HUZLUNOLFKXQJPLWKHUDXI´LQ/HIqYUH(:G)'DUPVWDGW6
 'HU 9HUV ZXUGH YRQ GHQ )RUVFKHUQ DOV ,QGL] IU GHQ DOOJHPHLQHQ $SSHOO GHV 6WFNHV DQ 1HUR
DQJHQRPPHQ XQG GHVKDOE VHLQH (QWVWHKXQJV]HLW YRU GHU 5HJLHUXQJ 1HURV DQJHVHW]W V .DSLWHO ]XP
)RUVFKXQJVVWDQG$QPXQGXQGEHVGLH0HLQXQJYRQ3HLSHU5]XU5ROOHGHV7URLFXVOXVXVLQGHQ
7URDGHVV)DQWKDP(6IUGHQ9I
'HU$VW\DQD[GHUU|PLVFKHQ7URDGHVVFKHLQWlOWHUDOVGLH*HVWDOWGLHXQV(XULSLGHVLQVHLQHQ+HNDEHXQG
7URHULQQHQYRUEULQJW(UYHUVXFKWVHLQHPVFKZHUHQ/RV]XHQWNRPPHQLQGHPHUVHLQH0XWWHUELWWHWLKQ]X
VFKRQHQ'DGXUFK EHNRPPW VHLQ 6FKLFNVDO HLQH ÅGUDPDWLF LPSRUWDQFH´ )DQWKDP(  6 'LH
HXULSLGHLVFKH$QGURPDFKH N|QQWH GHU 3URWRW\S IU GHQ VSUHFKHQGHQ $VW\DQD[ VHLQ GD DXFK HU VHLQ /RV
EHNODJW $QGU II =XP %LOG GHV $VW\DQD[ EHL GHQ JULHFKLVFKHQ XQG U|PLVFKHQ $XWRUHQ YJO (
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7UlQHQXQGGLH+DDUHDXVOLHIHUWGLHGLH=HLFKHQLKUHVNODJHQGHQ=XVWDQGHVGDUVWHOOHQ,Q
LKUHU9HU]ZHLIOXQJXQG LKUHU7UDXHU IRUGHUWVLHYRQ$VW\DQD[GDVVHU LKUH%HVFKZHUGH
EHULKUHQ0DQQlXHUWGHU]XOlVVWGDVVVLHDOV6NODYLQXQG/LHEKDEHULQHLQHVDQGHUHQ
0DQQHVGLHQW,QLKUHQOHW]WHQ:RUWHQVFKHLQWHVDOVREVLHVLFKQLFKWXPGDV/RVLKUHV
6RKQHV NPPHUW VRQGHUQ XP GLH OHW]WH 9HUDEVFKLHGXQJ YRQ +HNWRU GXUFK GLH
DXIJHWUDJHQHQ*UHGHV$VW\DQD[9
,KUH OHW]WHQ:RUWH VLQG GXUFK GHQ %HIHKO GHV 8O\[HV ZHJHQ GHU:HJVFKOHSSXQJ GHV
$VW\DQD[]X(QGHJHNRPPHQ8O\[HVRIIHQEDUWXQGLP5DKPHQVHLQHVOHW]WHQ$XIWULWWV
QRFKHLQPDOVHLQHJHZDOWLJHXQGUFNVLFKWVORVH1DWXUZHQQHU$QGURPDFKHGD]XGUlQJW
PLW LKUHU .ODJH 6FKOXVV ]X PDFKHQ XQG LKUHQ 6RKQ DXI]XJHEHQ HU EHVLHJHOW GLH
JOFNYHUKHLHQGH $EIDKUW GHU JULHFKLVFKHQ )ORWWH LQGHP HU VDJW 1XOOXV HVW IOHQGL
PRGXVDEULSLWHSURSHUH FODVVLV$UJROLFDHPRUDP 9,QHLQHUDXVZHJORVHQ6LWXDWLRQ
GLHGXUFKHLQH5HGHPDUNLHUWZLUGEHLGHUQHEHQ6\PSDWKLHXQG=XQHLJXQJ8QWDWHQXQG
0RUG QHEHQ 5FNVFKDX 0DKQXQJ QHEHQ 0RQRORJ $SSHOO QHEHQ 9HUJDQJHQKHLW
*HJHQZDUW XQG =XNXQIW XQG QHEHQ GHU %LWWH %HOHLGLJXQJHQ VWHKHQ JHZLQQW GHU
8QJHUHFKWH GHQ.DPSI XPGLH0DFKW$QGURPDFKHZLUG DOV([HPSHO GDIU VWDWXLHUW
ZHOFKH/HLGHQGHQHUZDUWHQGHUZHGHUHLQVNUXSHOORVHU8O\[HVQRFKHLQVWRLVFKHU:HLVHU
LVW XQG DOOH 5HJHOQ GHU /HEHQVNOXJKHLW DXHU DFKW OlVVW 'LH GUDPDWLVFKH 6SDQQXQJ LQ
HLQHU 6]HQH LQ GHU HFKWH *HJHQVSLHOHU DJLHUHQ QLPPW ]X 'DV JOHLFKH N|QQWH PDQ
IHVWVWHOOHQZHQQPDQGLHWDFLWHLVFKHQ)LJXUHQEHWUDFKWHWZLHLP)DOOHGHV&ODXGLXVXQG
GHU0HVVDOLQDRGHUGHUÄ$JRQ¶]ZLVFKHQ1HURXQG$JULSSLQD$QQ;,9
'9LHUWHU$NW(LQH]ZHLWH7UXJV]HQH'LH=ZDQJVSUREOHPDWLN
,QGLHVHP7HLOGHU7UDJ|GLHZLUGGDV7KHPDGHV]ZHLWHQ$NWHVZHLWHUJHIKUWXQG
PLWVDPW GHU LP 3URORJ YRUEHUHLWHWHQ XQG ELVKHU VXVSHQGLHUWHQ 0LWWHLOXQJ GHU
*HIDQJHQHQYHUORVXQJ]X(QGHJHIKUW'LH(UVFKHLQXQJGHV6FKDWWHQGHV$FKLOOXQGGLH
6WUHLWV]HQH]ZLVFKHQ$JDPHPQRQXQG3\UUKXVXPGLH1RWZHQGLJNHLWGHU2SIHUXQJGHU
3RO\[HQD VFKDIIHQ GLH HUVWH 6WXIH ]X GHU DEVFKOLHHQGHQ 'XUFKIKUXQJ GHV
VFKRQXQJVORVHQ IDWXPV ,Q GLHVHP $NW YHUNQSIW 6HQHFD ]ZHL XUVSUQJOLFK JHWUHQQWH
0\WKHQPLWHLQDQGHU GLH $VW\DQD[ XQG GLH 3RO\[HQDHU]lKOXQJ 'HU 'UDPDWLNHU KDW
GXUFK GLHVH 9HUELQGXQJ QLFKW QXU GLH ,QWHQVLYLHUXQJ GHV /HLGHQV GDV EHU GLH 7URHU
                                                                                                                                                                     
)DQWKDP$QGRPDFKH·VFKLOGLQ(XULSLGHVXQG6HQHFDLQ&URSS)DQWKDP6FXOO\*UHHN7UDJHG\DQGLWV
/HJDF\&DQDGD6
(XULSLGHVKDWGLH]ZHL0\WKHQ LQ ]ZHL YHUVFKLHGHQHQ7UDJ|GLHQGDUJHVWHOOW GLH$VW\DQD[KDQGOXQJ LQ
GHQ 7URHULQQHQ XQG GLH 3RO\[HQDKDQGOXQJ LQ GHU+HNDEH 'LH 9HUNQSIXQJ GHU EHLGHQ LQ HLQHP 6WFN
VFKHLQWHLQH,QQRYDWLRQ6HQHFDV]XVHLQGHUGDV(NHOKDIWHXQG%|VHLQVHLQHP6WFNLQWHQVLYLHUHQZROOWH
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KHUHLQEULFKW HUUHLFKW VRQGHUQ DXFK GLH 0|JOLFKNHLW JHVFKDIIHQ GDV 9HUKDOWHQ GHU
7UDXHUQGHQ PLW GHP GHU VLHJUHLFKHQ *ULHFKHQ ]X NRQWUDVWLHUHQ 'HU $N]HQW VHLQHU
'DUVWHOOXQJ OLHJW DXI GHU MHZHLOV XQWHUVFKLHGOLFKHQ $UW PLW GHU GLH &KDUDNWHUH GLH
*HVFKHKQLVVHDXIQHKPHQZLHVLHGDVEHUVLHKHUHLQEUHFKHQGH/HLGDE]XZHKUHQRGHU]X
OLQGHUQ YHUVXFKHQ ,Q EHLGHQ +DQGOXQJVVWUlQJHQ ILQGHW HLQ $JRQ VWDWW LQ GHP GLH
2SIHUXQJ ]X YHUPHLGHQ LVW XQG GHU VLFK LP )DOO GHU 3RO\[HQD LP 5DKPHQ HLQHU
$XVHLQDQGHUVHW]XQJ ]ZLVFKHQ $JDPHPQRQ XQG 3\UUKXV DEVSLHOW XQG PLW GHU
9HUNQGXQJ GHU (QWVFKHLGXQJ GXUFK +HOHQD HQGHW +HOHQDV *HVWDOW LVW DEHU YRQ
6FKHLQKDIWLJNHLW GXUFK]RJHQ 'LHVH XPIDVVW GHQ %HUHLFK GHU 6SUDFKH LQGHP VLH HLQH
HKUOLFKH HFKW EHPLWOHLGHQGH )UDX XQG HLQH GHP 6FKHLQ QDFK WUDXULJH GLH LKU HLJHQHV
:RKOHU]LHOWRIIHQEDUW'DPLWLVWGLH(UNHQQWQLVGHU:DKUKHLWEHUGHQWURLVFKHQ.ULHJ
KHUJHVWHOOW'LHVHU.ULHJ ]HLJW GDVV VLFK GLH0HQVFKHQ LQ LKUHP+DQGHOQ QXU DXI HLQH
VFKHLQEDUH(KUOLFKNHLWXQG:DKUKHLWEH]RJHQKDEHQ$XHUGHPLVWGLH$XVUHGHIUGLH
DQJHEOLFKH+HLUDWGHU3RO\[HQDIUGLHVHVFKHLQEDUH:HOWGHU/JHFKDUDNWHULVWLVFK ,P
hEULJHQGDUIVLFKGLH%HUHFKWLJXQJLP7H[WQDFKNRQNUHWHQSROLWLVFKHQ$QVSLHOXQJHQ]X
VXFKHQQLFKWDXIGLH)UVWHQEHVFKUlQNHQVRQGHUQVROOWHHWZDDXFKGLH)UDXHQJHVWDOWHQ
HLQEH]LHKHQZDUGRFK1HURVHOEVWLQGHQ/JHQGHU+HOHQD]ZHFNVSHUV|QOLFKHU5HWWXQJ
]XVHKHQ
+HOHQD QXW]W GLHVH 6FKHLQKDIWLJNHLW GHV 0LWOHLGV DXV XP LKUH =LHOH ]X
HUUHLFKHQ ,Q HLQHQ %KQHQUDXP JHNRPPHQ GHU QLFKWV DQGHUV DOV HLQ ]JLJHV
3UHLVJHJHEHQVHLQ JHIDQJHQHU )UDXHQ LQPLWWHQ HLQHU PlQQOLFKHQ 6LHJHUZHOW GDUVWHOOW
HUVFKHLQW VLH LQ HLQHU VFKHLQEDUHQ WUDXULJHQ 6WLPPXQJ 3RO\[HQD ]X HLQHU DQJHEOLFKHQ
+RFK]HLWPLW3\UUKXV]XYHUIKUHQ=ZLVFKHQGHQ.ULHJVSDUWHLHQVWHKHQGZLUG+HOHQD
DXI GHU HLQHQ 6HLWH YRQ GHQ *ULHFKHQ JH]ZXQJHQ GLH 7URHULQQHQ LQ LKUHP 6LQQH ]X
EHHLQIOXVVHQDXIGHUDQGHUHQ6HLWHPLVVEUDXFKWVLHLKUH9HUWUDXHQVVWHOOXQJXP3RO\[HQD
LKUHQ:LOOHQGHUPLWGHPGHU*ULHFKHQEHUHLQVWLPPWDXI]X]ZLQJHQ,QHLQHPjSDUW
0RQRORJDOVRHQWZLFNHOQVLFKDOOHLKUHIDOVFKHQ*HIKOH6LHEHKDXSWHWGDVVVLHQLFKW
DXV IUHLHQ 6WFNHQ GLHVH 1DFKULFKW PLWWHLOW XQG ]XJOHLFK RKQH =HLW ]X YHUVlXPHQ
YHUNQGHW VLH GDVV 3RO\[HQD LKU ]X GHQ *ULHFKHQ IROJHQ XQG GLH JULHFKLVFKHQ
%UDXWNOHLGHUDQOHJHQPXVVZLHVFKRQ&DOFKDVLQVHLQHP6SUXFKYRUJHVFKULHEHQKDWTXR
                                                          
=XP%LOGGHU+HOHQD LQGHUP\WKRORJLVFKHQ7UDGLWLRQXQG LKU(UVFKHLQHQ LQGHQ7URDGHV GHV 6HQHFD
ELHWHW7VLUSDQOLV&1DXVIKUOLFKH,QIRUPDWLRQHQ+HOHQDLQ6HQHFD·V7URDGHVLQ3ODWRQ6

Å,WLVDFKDUDFWHULVWLFIHDWXUHRIFRPLFGUDPDWXUJ\WKDWDGHFHLYHUPXVWH[SODLQKLVWULFNWRWKHDXGLHQFH
EHIRUH WKH\ KHDU KLV OLHV LQ GLDORJXH ZLWK WKH YLFWLP RWKHUZLVH WKH\ PD\ IDLO WR LQWHUSUHW WKH DFWLRQ
FRUUHFWO\´,Q)DQWKDP(6
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LXJDUL7KHVVDODH FXOWX VROHQW 9  6HQHFD VWHOOW HLQH*HVWDOW GHU+HOHQDYRUGLHQLFKWV
*HPHLQVDPHVPLWLKUHU(UVFKHLQXQJLQDQGHUHQ7UDJ|GLHQ]XKDEHQVFKHLQW6LHVLHKW
LQGLHVHU7UDJ|GLH WUDXULJ DXV XQZLOOLJ LKUH3IOLFKW ]XHUIOOHQ 6LH EHWRQW GDVV VLH DXV
=ZDQJKDQGHOHQRFHUH FRJRU 3KU\JLEXV 9  6LH EHGDXHUW GDV 6FKLFNVDO GHU3RO\[HQD
GRFKGLHVHV%HGDXHUQ WUHLEW OHGLJOLFK:LGHUZLOOHQ MHGRFKNHLQHQ:LGHUVWDQGJHJHQGLH
LKU]XJHZLHVHQH)XQNWLRQKHUYRU(VJHKWQlPOLFKGDUDXVKHUYRUGDVVVLHQLFKWDNWLYXQG
VWDUN DXI GHQ %HIHKO GHU *ULHFKHQ UHDJLHUW KDW XQG VLH SDVVLY XQG VRUJORV LKUH 5ROOH
JHVSLHOW KDW 6LH VWHOOW GHVKDOE NODU GDVV VLH EHL GHU'XUFKIKUXQJ GHV%HIHKOV QXU HLQ
DXVIKUHQGHV2UJDQGHU0lFKWLJHQVHL'RFKVFKRQLKU=|JHUQTXLGLXVVDFHVVDVDJHUH"9
YHUUlWVXEMHNWLY LKU6FKXOGJHIKOXQGREMHNWLY LKU6FKXOGLJZHUGHQ$EHU WURW]GHU
.ODJH XQG GHU %HVWlWLJXQJ GHU (USUHVVXQJ VHLWHQV GHU *ULHFKHQ GLHVH %RWVFKDIW ]X
EHUEULQJHQ HQWKOOW VLFK LQ LKUHU 5HGH LKUH SHUV|QOLFKH 0RWLYDWLRQ DG DXFWRUHP
UHGLWVFHOHULVFRDFWLFXOSD96LHVWHOOW3RO\[HQDVDQJHEOLFKH+HLUDWPLW3\UUKXVDOV
HLQ*|WWHUJHVFKHQN GDU GDV LKU ZHGHU 7URLD QRFK 3ULDPRV ELHWHQ N|QQWH 6LH IRUGHUW
3RO\[HQDDXIVLFKYRU]XEHUHLWHQLKUH.OHLGXQJ]XWUDJHQXQGLKUH+DDUH]XO|VHQ6LH
IKUW%LOGHUHLQHUULWXHOOHQ7UDGLWLRQYRUGLHEHVRQGHUVDXVGHU6HOLJSUHLVXQJGHU%UDXW
EHVWHKW GLH GLH:HOW GHU 7HWK\V XQG7KHWLV WHLOHQ ZLUG 8QPLWWHOEDU GDQDFK IROJW GLH
1HQQXQJGHV%UlXWLJDPV(U LVWDEHU3\UUKXVGHUGLH6WDGW]HUVW|UWKDW+RFK]HLWXQG
7RG0\VWHULHQELOGHUXQG7RGHVWKHPDWLN VWHKHQ VLFKQDKHXQG VRJHKWKLHU LQGLHVHP
%LOG GDV HLQH LQ GDV DQGHUH EHU 0LW HLQHU WUDJLVFKHQ 1RWH XQG YRQ HLQHU VLFKHUHQ
6WHOOXQJ DXV EHVWlWLJW VLH GDVV PDQ PDQFKPDO YRQ GHU 6NODYHUHL SURILWLHUHQ NDQQ KLF
IRUVLWDQWHFDVXVH[FHOVRPDJLVVROLRUHSRQHWSURIXLWPXOWLVFDSL9ZDVP|JOLFKHUZHLVH
GHU ,GHH LKUHU HLJHQHQ 6WHOOXQJ HQWVSULQJW XQG LKU HLJHQHV /RV LKUH DQJHEOLFKH
6NODYHQVFKDIWLQ7URLDUHIOHNWLHUW6LHEHILQGHWVLFKDQJHEOLFKLQ*HIDQJHQVFKDIWXQGIKOW
VLFKJH]ZXQJHQGLH(QWVFKHLGXQJHQGHU*ULHFKHQPLW]XWHLOHQGDVLHVLFKYHUPXWOLFKGHU
*HZDOWGHU6WlUNHUHQIJHQPXVV'HPJHJHQEHUVWHKWGLHZLUNOLFKH*HIDQJHQVFKDIWGHU
3RO\[HQDGLHGHU0DFKWGHU6WlUNHUHQXQWHUOLHJHQPXVV'XUFKGLH*HJHQEHUVWHOOXQJ
                                                          
6LHLVWPHLVWHQVPLWGHP%HJULIIGHU)XULHRGHUHLQHUXQKHLOYROOHQ3HUV|QOLFKNHLWYHUEXQGHQGDUJHVWHOOW
6(QQLXV$OH[DQGHU/DFHGDHPRQLDPXOLHUIXULDUXPXQD-RFHO\Q+');9,,6
$QOLNHUKDWGLH3DUDOOHOLWlW]ZLVFKHQGHU5HGHGHU+HOHQDXQGGHUGHV$JDPHPQRQKHUYRUJHKREHQXQG
EHVRQGHUV LQ GHQ9HUVHQ I XQG I GDV JOHLFKH XQ]ZHLIHOKDIWH ,QWHUHVVH VHLQHU&KDUDNWHUH DQ VLFK
VHOEVW 6 GD]X $QOLNHU .  6 I XQG DXFK $QP  EHL GHP HU +HOHQD $JDPHPQRQV
Ä1DFKIROJHULQ¶QHQQW
 'LH $XIIRUGHUXQJ GDVV 3RO\[HQD LKUH +DOWXQJ lQGHUW XQG VLFK DXI GLH ULWXHOOHQ 6LWWHQ GHU +HLUDW
YRUEHUHLWHW EHWRQW LKUH WUDJLVFKH 3RVLWLRQ 6LH EHILQGHW VLFK DQ GHU 6WHOOH GHU 9HUVNODYWHQ XQG NDQQ
WURW]GHPLKUH6WHOOH²QDFKGHP6LQQGHU+HOHQD²]XP%HVVHUHQDXVQXW]HQ'XUFKLKUDQJHEOLFKHV/HLGHQ
QlPOLFKPDFKWVLHLKUH3RVLWLRQYRQMHJOLFKHQ9RUZUIHQIUHL
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GHU ]ZHL 6NODYHUHLHQ+HOHQDV VHOEVW HQWKOOW VLFK GLH8QJHUHFKWLJNHLW XQG0DORVLJNHLW
GHU*ULHFKHQ
'LHbXHUXQJHQ+HOHQDVEHUGHQYHUPXWOLFKHQ=ZDQJGHU*ULHFKHQXQG LKUH
6NODYHUHLLQ7URLDSURYR]LHUHQHLQHVWDUNH5HDNWLRQVHLWHQVGHU$QGURPDFKHGLHVLFKLQ
LKUHU (UZLGHUXQJ YRU DOOHP DXI GLH 9RUZUIH JHJHQ +HOHQD EHVFKUlQNW GD VLH GLH
HLJHQWOLFKH 6FKXOGLJH IU GDV /RV GHU 7URHULQQHQ XQG GLH =HUVW|UXQJ 7URLDV LVW
$QGURPDFKHNODJW+HOHQDDOVGLH8UKHEHULQGHVEHU7URLDJHNRPPHQHQ8QKHLOVDQXQG
HUNOlUWGDVVGLHVH6LWXDWLRQDXIGLH+HLUDWGHU*ULHFKLQPLW3DULV]XUFN]XIKUHQLVWKDHF
K\PHQ VSDUVLW WXXV 9ZlKUHQGVLHXQEHUKUWGLH.lPSIH LKUHU0lQQHUEHREDFKWHW
KDW0LWHLQHULURQLVFKHQ)HVWVWHOOXQJGDVV+HOHQDV:RUWHYRQNHLQHPZLGHUOHJWZHUGHQ
N|QQHQ YHUJHJHQZlUWLJW VLH VLFK GLH XQXPNHKUEDUH (QWVFKHLGXQJ ]XU 2SIHUXQJ GHU
3RO\[HQDXQGIRUGHUWGLHDQGHUHQ)UDXHQDXIPLW.ODJHQXQG7UlQHQGLH9HUPlKOXQJ]X
IHLHUQ
'LH$QWZRUWUHGHGHU+HOHQDRIIHQEDUWDEHUVFKQHOOGDVVLKUH+DQGOXQJHQQDFKDQGHUHQ
3UlPLVVHQDXVJHULFKWHWVLQGDOVVLHJH]HLJWKDW6LHOHQNWQlPOLFKYRQGHP3UREOHPGHU
2SIHUXQJDEXQGOHLWHWEHU]XLKUHUSHUV|QOLFKHQ5HWWXQJYRUGHQ9RUZUIHQGLHJHJHQ
GLH )UDXHQ 7URLDV DEKHEHQ (V ZLUG GDPLW GLH 0|JOLFKNHLW JHJHEHQ GLH 5KHWRULN
DXV]XQXW]HQ GLH HQJPLW GHP9HUKlOWQLV GHV0HQVFKHQ ]XU0DFKW YHUEXQGHQ LVW 6LH
VWHOOW IHVW GDVV VLH LKUH HLJHQH 6WHOOXQJ GHQ7URHUQ JHJHQEHUPLW.ODUKHLW YRUEULQJHQ
NDQQREZRKO VLHNHLQH*HIlKUWLQEHL LKUHP.XPPHU]XKDEHQVFKHLQW6LH WHLOW LKUH
6WlUNHPLWLQGHPVLHGDYRQ]XEHU]HXJHQYHUVXFKWGDVVVLHJURHV8QJOFN]XHUOHLGHQ
JH]ZXQJHQVHLZlKUHQGVLH LQ7URLDZDU JUDYLRUDSDVVD 96LHZDJW LKUH6WHOOXQJ
PLW GHU GHU $QGURPDFKH XQG GHU +HNDEH JOHLFK]XVHW]HQ QLFKW QXU LP 6LQQH GHU
*HIDQJHQVFKDIW VRQGHUQ DXFK GHV XQZLGHUUXIOLFKHQ 9HUOLHUHQV YRQ VHKU JHOLHEWHQ
0HQVFKHQ $QGURPDFKH EHNODJW +HNWRU +HNDEH EHNODJW 3ULDPRV XQG +HOHQD PXVV
3DULVDOOHUGLQJVKHLPOLFKEHNODJHQ'LHVIKUWVLHDXILKUHXQIUHLZLOOLJHXQG]HKQMlKULJH
.QHFKWVFKDIWLQ7URLD]XUFNGLHLKUMHGH0|JOLFKNHLWXQG)UHLUDXPJHQRPPHQKDW6LH
IKUWGLHSROLWLVFKHQ%HODQJHGHU*ULHFKHQDOV*UXQGIULKU+DQGHOQDQLQGHPVLHLKUH
                                                          
 6LH EHNODJW QLFKW GDV 6FKLFNVDO GHU 3RO\[HQD REZRKO ZLU GDV HUZDUWHQ ZUGHQ 6LH ZDU EHL GHU
$QNQGLJXQJGHV7DOWK\ELRVEHUGDV/RVGHU.|QLJVWRFKWHUDEZHVHQGVLHPXVVGDYRQHUIDKUHQKDEHQ
WURW]GHPDEHUNRQIURQWLHUWVLH+HOHQDV%RWVFKDIWPLWZHQLJHUhEHUUDVFKXQJ'DVKlQJWPLWGHU$EVLFKW
6HQHFDV ]XVDPPHQ GLH UKHWRULVFKHQ 0LWWHO VHLQHU &KDUDNWHUH IRUW]XIKUHQ ZLH HV VFKRQ LQ GHQ
HXULSLGHLVFKHQ7URHULQQHQGXUFKGLH5ROOHGHU+HOHQDDXJHQVFKHLQOLFKXQGDXVGHU'HNODPDWRUHQVFKXOHKHU
EHLJHEUDFKWZXUGH
'DV7KHPDGHU:LFKWLJNHLWGHUJHPHLQVDPHQ.ODJHGHU7URHULQQHQELOGHWGHQ.HUQSXQNWGHVYLHUWHQ
&KRUOLHGV 9  XQG ZLUG DXFK VSlWHU YRQ +HOHQD VHOEVW HLQJHIJW 7UR  (V LVW GHXWOLFK
JHZRUGHQGDVV6HQHFDVHLQH+HOHQDDXHUKDOEGHUGUDPDWLVFKHQ*HIDQJHQVFKDIWGHU7URHULQQHQGDUVWHOOHQ
ZROOWHVRGDVVLKUHUlWVHOKDIWHXQGIUDJZUGLJH*HVWDOWLQLKUHU,VRODWLRQLKUHQ1LHGHUVFKODJILQGHW
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9HUVFKOHSSXQJ GXUFK 3DULV KHUYRUKHEW YHUIROJW DEHU PLQGHVWHQV HEHQVR VHKU HLJHQH
0DFKWLQWHUHVVHQ6LHVDJWQlPOLFKPHPHXVWUD[LWVWDWLPVLQHVRUWHGRPLQXV9VLQ
UDSWD3KU\JLLVSUDHGDUHPLJLEXVIXLGHGLWTXHGRQXPLXGLFLYLFWUL[GHDLJQRVFHSUDHGDH9
(V ZLUG KLHU HLQH NRPSOH[H =ZDQJVODJH GXUFKJHVSLHOW XQG GHU 6LWXDWLRQVPlFKWLJH LQ
GLHVHP)DOOGLH*ULHFKHQZHUGHQDOV6FKXOGLJHHQWODUYW+HOHQDYHUVWHKW VLFK VHOEVW DOV
GDV XQIUHLZLOOLJH 2SIHU GDV QXU JH]ZXQJHQHUPDHQ GDV JDQ]H 9HUKlQJQLV
KHUDXIEHVFKZRUHQ KDW (LQ EHWUlFKWOLFKHU 7HLO LKUHU $QWZRUW DXI GLH$QVFKXOGLJXQJHQ
$QGURPDFKHVEHVWHKWGDQQDXFKLQ6HOEVWPLWOHLGZREHLVLFKIUVLHGLHHLJHQH6LWXDWLRQ
DOV HLQH hEHUELHWXQJ GHU /HLGHQ GHU 7URHULQQHQ GDUVWHOOW ,Q GLHVHP 5DKPHQ HQWZLUIW
6HQHFDHLQ%LOGGHU+HOHQDGDVQLFKW VRQDKH DQGHP LQGHQ HXULSLGHLVFKHQ7URHULQQHQ
GDUJHVWHOOWHQ %LOG VWHKW 6LH IKUW LQ HLQHU NOHLQHQ 5HGH DOOH P\WKRORJLVFK EHVWlWLJWHQ
$UJXPHQWH JHVFKORVVHQ YRU GLH +HOHQD EHL (XULSLGHV LQ HLQHP JURVVHQ 5HGHJHIHFKW
DXVJHGUFNWKDW(VVFKHLQWGHVKDOEGHQNEDUGDVV6HQHFDQLFKWGDUDQLQWHUHVVLHUWZDUGLH
5KHWRULNGHU+HOHQD LQ GHQ9RUGHUJUXQG ]X IKUHQ VRQGHUQ YRU DOOHP LKUH)lKLJNHLW
$QGURPDFKH YRQ P|JOLFKHQ 9RUZUIHQ LKU JHJHQEHU DE]XOHQNHQ XQG LKUHQ
%HZHJJUXQGIULKU$QNRPPHQNODU]XVWHOOHQ6LHEHUOlVVWGHVKDOELKUH%HVWUDIXQJGHP
:LOOHQGHV0HQHODRVGHPLXGH[LUDWXV9GDLKUHIUKHUHQ7DWHQQXUYRQHLQHP
5LFKWHUYHUKDQGHOWXQGJHJHEHQIDOOVYHUXUWHLOWZHUGHQN|QQWHQXQGIRUGHUW$QGURPDFKH
DXI3RO\[HQDDXILKUGURKHQGHV/RVYRU]XEHUHLWHQZHLOVLHVHOEVWDQJHEOLFKQLFKWLKUHQ
7UlQHQ(LQKDOWJHELHWHQNDQQ
$QGURPDFKH LKUHUVHLWV VWHOOW NODU GDVV+HOHQD LKUHZRKO EHNDQQWHQ$XVUHGHQ EHQXW]W
XP GHU 9HUDQWZRUWXQJ HLQHV NRPPHQGHQ 8QKHLOV ]X HQWULQQHQ 6LH IUDJW QDFK GHP
ZDKUHP 6FKLFNVDO GHU 3RO\[HQD GDV DQ *UDXVDPNHLW HLQH +HLUDW PLW 3\UUKXV QLFKW
EHUWUHIIHQN|QQWHXQGYHUODQJWGDVV+HOHQDGHQ7lXVFKXQJVYHUVXFKDXIJLEWGHQQGLH
7URHULQQHQN|QQWHQMHGHV8QJOFNXQGGHQ7RGQRFKHUOHLGHQSDUDWDVSHUSHWLPRUWHPYLGHV
9+HOHQDJLEWHQGOLFKLKU*HKHLPQLVSUHLV9IIZlKUHQGVLH$QGURPDFKH
YHUVLFKHUWGDVVVLHGDV/RVGHU3RO\[HQDLKUH2SIHUXQJDP*UDE$FKLOOV]XWHLOHQEHUHLW
ZlUH ZHQQ GHU 6HKHU HV VR EHVWLPPW KlWWH 8QPLWWHOEDU GDQDFK NRPPHQWLHUW
$QGURPDFKH GLH +DOWXQJ GHU 3RO\[HQD DQLPXV ODHWXV 9  EHLP 9HUQHKPHQ LKUHV
W|GOLFKHQ *HVFKLFNV XQG VLHKW DQ GHU IUHLZLOOLJHQ $QOHJXQJ GHU +RFK]HLWVNOHLGHU LKUH
$QHLJQXQJGHV6FKLFNVDOVXQGGLHIUHLKHLWOLFKH(UO|VXQJGXUFKGHQ7RG LQGHPVLH LKUH
2SIHUXQJPLWGHU)UHXGHHLQHU+HLUDWVDQNWLRQLHUWKRFWKDODPRVSXWDW96LHZHQGHW
                                                          
,QGHQ7URHULQQHQGHV(XULSLGHVKlQJWGLH5HWWXQJGHU+HOHQDHEHQIDOOVYRQGHP6SUXFKGHV0HQHODRV
DE (V JHKW XP GLH GLSORPDWLVFKH 7DNWLN GHU +HOHQD NHLQH =HLW QHEHQ GHQ YHUVNODYWHQ 7URHULQQHQ ]X
YHUVlXPHQVRQGHUQLKU=LHOVRIRUWGXUFK]XIKUHQ
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VLFKGDQDFKDQ+HNDEHXQGIRUGHUWGDVVVLHGLH2SIHUXQJLKUHU7RFKWHUEHUVWHKHXQG
HUNOlUW]XJOHLFKSULPDPRUVPLVHURVIXJLW9DOVLQGHU:HOWJHEWH8QJHUHFKWLJNHLW
+HNDEHV(UZLGHUXQJZHLFKWQLFKWYRQLKUHUDOOJHPHLQHQ6WHOOXQJLQGHU7UDJ|GLHDE6LH
EHNODJW GDV 6FKLFNVDO GHU 3RO\[HQD XQG PDFKW VLFK 6RUJHQ XP GHQ =XVWDQG LKUHU
7RFKWHU LKUHU YRWXP FRPHV OHYDPHQ DIIOLFWDH TXLHV 9  LKUH OHW]WH +RIIQXQJ XQG
.RQVRODWLRQ'LH=HUVW|UXQJGHU6WDGWZLUGLQGHU=HUVW|UXQJGHU)UDXHQXQGEHVRQGHUV
GHU+HNDEHVLFKWEDUJHPDFKW$QGURPDFKH LKUHUVHLWVEHVWHKWGDUDXIGDVVGDV6FKLFNVDO
GHU 3RO\[HQD JQVWLJHU VHL DOV GDV GHU DQGHUHQ 7URHULQQHQ GHQHQ GDV VFKZHUVWH /RV
]XJHVFKULHEHQZRUGHQLVW3RO\[HQDZLUGYRQGHUFDUDWHOOXV7URLDV]XJHGHFNWXQGZLUG
NHLQH *HIDQJHQVFKDIW XQG QLFKW GLH )UHPGH *ULHFKHQODQGV HUWUDJHQ =X GLHVHP
=HLWSXQNWHUJUHLIW+HOHQDGLH5HGHXQGHQWKOOWLKUHZLUNOLFKH1DWXU,QHLQHULURQLVFKHQ
XQG TXDVL UHYDQFKLVWLVFKHQ 6WLPPXQJ EHVWlWLJW VLH GDVV GDV /RV GHU 7URHULQQHQ
MHGHQIDOOVVFKOLPPHUDOVGHU7RGGHU3RO\[HQDLVWXQGRKQH=HLW]XYHUVlXPHQNQGLJW
VLHGLH9HUORVXQJGHU)UDXHQDQZDVGLH.RQWUDVWLHUXQJGHV6FKLFNVDOVGHU3RO\[HQDPLW
GHP/RVGHUDOV6NODYLQQHQQDFK*ULHFKHQODQGJHIKUWHQ7URHULQQHQEHZLUNW=XHUVW
RIIHQEDUW VLH GDV 6FKLFNVDO GHU $QGURPDFKH GLH 3\UUKXV ]XVWHKW GDQDFK IROJW GLH
=XWHLOXQJGHU.DVVDQGUDXQGGHU+HNDEHGLHGHP:LOOHQGHV$JDPHPQRQXQG8O\[HV
JHJHEHQZHUGHQ
'HU$NW VFKOLHWPLWGHU.ODJHGHU+HNDEHXQGGHU)UDJHQDFKGHPGXUXV VRUWLWRU  9
DEGHUGHQ3ULQ]HQHLQHVROFKH0DFKW]XJHVWDQGHQKDEHQN|QQWH6LHZXQGHUWVLFK
EHUGLHKDUWQlFNLJH+DOWXQJGHU*|WWHUGLHGHQ%HVLHJWHQHLQVROFKHV/RVYHUVFKDIIHQ
XQG HUNOlUW VLFK EHUHLW VLFK LKUHP QHXHQ 6FKLFNVDO RKQH:LGHUVWDQG ]X IJHQ GHQQ
VWHULOLV HW VDHYLV IUHWLVLQFOXVD WHOOXV QRQ FDSLW WXPXORV PHRV 9  6LH VLHKW 3\UUKXV PLW
VHLQHP FLWDWXV JUDGXV YXOWXTXH WRUYR 9  HU NRPPW 3RO\[HQD DE]XKROHQ XQG
VHLQH$QNXQIWJLEW LKU$QODVV9HUZQVFKXQJHQJHJHQGLH*ULHFKHQ]XP$XVGUXFN ]X
EULQJHQ GLH ]X HLQHU VROFKHQ JRWWORVHQ2SIHUXQJ GHU )UDXHQ SDVVHQ 6LH YHUIOXFKW GLH
5FNUHLVHGHU*ULHFKHQXQGYHUODQJWGLHWRWDOH.DWDVWURSKHGHUJULHFKLVFKHQ)ORWWHGLH
GHU=HUVW|UXQJ7URLDVXQGGHPVFKZHUHQ/RVLKUHU%HZRKQHUHQWVSULFKW
                                                          
9JO(XU7URn{{u}uvumy|yXQG9LUJ$HQ ,,, IHOL[XQDDQWHDOLDV3ULDPHLD
YLUJR
6GD]X$QOLNHU.Å(VZHUGHQKLHUDXIHLQHQ$XJHQEOLFN]XVDPPHQJHGUlQJWGLHEHLGHQP|JOLFKHQ
5HDNWLRQHQ DXI 8QJOFN XQG /HLGHQ GDUJHVWHOOW hEHUZLQGHQ XQG 8QWHUOLHJHQ 'DV VLQG DXFK GLH ]ZHL
/HLWPRWLYHGLHGDVJDQ]H'UDPDGXUFK]LHKHQ6WHUEHQPVVHQXQGhEHUZLQGHQGXUFK6WHUEHQZROOHQEHL
3RO\[HQDXQGLPIQIWHQ$NWDXFKEHL$VW\DQD[YJODXFKII6WHUEHQZROOHQXQG1LFKWVWHUEHQN|QQHQ
EHL+HNXED,QGHU7UDJ|GLHEHUVFKDWWHWGDV]ZHLWHGDVHUVWH´,Q3URORJXQG$NWHLQOHLWXQJLQ6HQHFDV
7UDJ|GLHQ%HUQ6WXWWJDUW6
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')QIWHU$NW'HU7RGDOV6SHNWDNHO
,P OHW]WHQ $NW GHU 7UDJ|GLH NRPPW GHU QXQWLXV GHQ 7RG GHU ]ZHL .LQGHU
NXQG]XWXQXQGGHQWUDXULJHQ=XVWDQGGHU7URHULQQHQPLW LKUHU5FNNHKU]XEHVLHJHOQ
$XFK ZHQQ HV XP HLQHQ JULHFKLVFKHQ *HVDQGWHQ JHKW VLQG GLH 7UDXHU XQG GLH
$EOHKQXQJHLQHUVROFKHQ2SIHUXQJYRQ3RO\[HQDXQG$VW\DQD[VLFKWEDU(UIKUWVHLQH
*HIKOHPLWHLQHU.ODJHHLQ2GXUDIDWDVDHYDPLVHUDQGDKRUULGD9,QGHUWRWDOHQ
.DWDVWURSKH GHU 7URHU NHQQW HU NHLQHQ ULFKWLJHQ $XVZHJ GHU GHQ .XPPHU EHL GHU
$QNQGLJXQJGHV7RGHVOLQGHUQN|QQWH+HNDEHEHKlOWGLH6WLPPXQJGLHVLHVFKRQLP
3URORJJH]HLJWKDW 9IIYJODXFK96LH LVW HLQH)UDXGLHYRQGHP7RG
DOOHU LKUHU.LQGHUXQGQRFK LKUHV0DQQHVPLWEHWURIIHQZLUG LKU.XPPHU LVW ]ZHLIDFK
XQGXQHUWUlJOLFK$QGURPDFKHYHUODQJWGLHGHWDOOLHUWH%HVFKUHLEXQJGHV9HUEUHFKHQVGHV
GXSOH[QHIDV9GDVLHJODXEWGDVVVLHDXVGHUHUKRIIWHQ7DSIHUNHLWGHU.LQGHU7URVW
KHUOHLWHQN|QQH%HLGHZLUNHQGXUFKLKUH0HJDORSV\FKLHDOV.RQWUDVWIROLH]X+HNDEHXQG
GHQ7URHULQQHQGLHVLFKGHQ*HZDOWWDWHQPLWSDVVLYHU9HU]ZHLIOXQJIJHQ 
1DFKGHPGHU*HVDQGWHHLQHDXIKUOLFKH%HVFKUHLEXQJGHV7XUPHVYRQGHPGHU
NOHLQH $VW\DQD[ ZHJJHVFKOHSSW ZXUGH JHJHEHQ KDW XQG EHVRQGHUV YHUJDQJHQH XQG
JHJHQZlUWLJH%LOGHUGHU6WDGW7URLDXQGLKUHU/DJH9JHERWHQKDWNRPPW
HU ]XU 6FKLOGHUXQJ GHU YHUEUHFKHULVFKHQ7DW GHV0RUGHV DP3ULQ]HQ'LH YRQ 6HQHFD
JHVFKDIIHQHQ%LOGHU XQGGLH(UOlXWHUXQJGHV*HVFKHKHQV DXV GHU 6LFKW GHU=XVFKDXHU
ZHLVHQDXIGLH*HJHQZDUWGHV'LFKWHUVKLQ(UNULWLVLHUWGLH+DOWXQJGHU=XVFKDXHUGLH
GLH)UHYHOWDWGHUEHLGHQ6HLWHQ]XVHKHQJHNRPPHQVLQGDXFKZHQQVLHXPGHU6FKDX
ZLOOHQDP*UDEPDOGHV+HNWRUVVLW]HQDWTXHDOLTXLVQHIDVWXPXOXIHUXVVSHFWDWRU+HFWRUHRVHGHW
9(UEHVFKUHLEWGLH$QNXQIWGHV2SIHUVXQGGHVRSIHUQGHQ8O\[HV'HU
HLQHJUDGX VHJQL 9 LQWUHSLGXVDQLPR 9²YJOSHUWXOLW LQWUHSLGRV2Y0HW;,,,
                                                          
:6WURKXQG%%UHLWHQEHUJHU ,QV]HQLHUXQJ6HQHFDV VFKUHLEHQEHUGDV]HQWUDOH0RWLYGHU7URDGHV
GDVDP6FKOXVVVWHKWÅ$P%HLVSLHOYRQ]ZHLEHVRQGHUVJUDXVDPHQHPS|UHQGHQ7|WXQJHQPLWGHQHQGLH
VLHJUHLFKHQ*ULHFKHQGDV VFKRQEHVLHJWH7URLD GHPWLJHQ ]HLJW 6HQHFD GD$QJVW YRU GHP7RGQLFKWV
8QDXVZHLFKOLFKHV LVW´ LQ $ %LHUO XQG 3Y 0|OOHQGRUI +UVJJ 2UFKHVWUD 'UDPD 0\WKRV %KQH
6WXWWJDUWXQG/HLS]LJ6
 'LH 7UDJ|GLH ZLUG RIW DOV 6FKDXVSLHO EHKDQGHOW %HDFKDP 5& 6SHFWDFOH (QWHUWDLQPHQWV RI (DUO\
,PSHULDO5RPH1HZ+DYHQDQG/RQGRQ0DQV0-7KH0DFDEUHLQ6HQHFD·V7UDJHGLHVLQ$FODVV
60DGHU*'XSOH[QHIDV IHUXV VSHFWDWRU 6SHFWDFOH DQG6SHFWDWRU LQ$FWRI6HQHFD·V
7URDGHVLQ'HURX[&6WXGLHVLQ/DWLQ/LWHUDWXUHDQG5RPDQ+LVWRU\9,,,%UX[HOOHV6
EHV  Å><@HW LW LV FOHDU WKDW 6HQHFD LV DW SDLQV WR HPSKDVL]H WKH WRZHULQJ DQG KHURLF LVRODWLRQ RI
$VW\DQD[DQG3RO\[HQDDQGWKDWWKHVSHFWDWRUVUHDFWLQDPDQQHUWRHQKDQFHWKLVGHWDFKPHQW´
=X$VW\DQD[XQGGHU%HGHXWXQJVHLQHV7RGHVV7URIIXQGGDVHUVWH
&KRUOLHGXQWHUGHVVHQ$VSHNWGHU7RGGHV$VW\DQD[JHVHKHQZHUGHQPXVV]X8O\[HVV(XULSLGHV·+HNDEH
,P HXULSLGHLVFKHQ 6WFN VHW]W 8O\[HV VHLQH 0DFW lKQOLFK ZLH VHLQH :RUWH GXUFK 6LH GLHQHQ QXU GHU
6LFKHUXQJVHLQHVHLJHQHQ1XW]HQV(LQHLQGHXWLJHV%LOGEHUGLHUHGQHULVFKH4XDOLWlWGHV8O\[HVXQGVHLQH
:LUNXQJDXIGLHDQGHUHQGLHEHVRQGHUVLPHUVWHQ(SHLVRGLRQGLHVHV6WFNHVQlKHUEHOHXFKWHWZHUGHQ9
NDQQPDQEHNRPPHQZHQQPDQDQGLH=HLWGHV$XWRUVGHQNW
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 IHUR[VXSHUEH9GHUDQGHUHVXEOLPLJUDGX9QlKHUQVLFKGHP2UWGHV
0RUGHV XQG EHUHLWHQ VLFK DXI GHQ 0RPHQW GHU 5HWWXQJ YRU ZlKUHQG GLH WXUED LKUH
7UlQHQ QLFKW KDOWHQ NDQQ 9 $VW\DQD[ZLUG GXUFK VHLQHQ 7RG JHUHWWHW 8O\[HV
ZLUG HEHQIDOOV YRQ GHU $QJVW GLH LKP VHLQH 3RVLWLRQ DOV0lFKWLJHU GLNWLHUW EHIUHLW
:LGHU(UZDUWHQIlOOWGHUNOHLQH$VW\DQD[VXDVSRQWH9YRQGHP7XUPZlKUHQGHU
QLFKW QXU HLQH VSHNWDNXOlUH'DUELHWXQJ IU GLH DQ VROFKH%LOGHU JHZRKQWHQ=XVFKDXHU
GHV U|PLVFKHQ 3ULQ]LSDWV VRQGHUQ DXFK HLQH /HKUH VHLQHQ 0LWPHQVFKHQ JHJHQEHU
JHERWHQKDW'DLQGHU:HOWGHUMXOLVFKFODXGLVFKHQ'\QDVWLHGHU7RGXQGGLH2SIHUXQJ
YRQ XQVFKXOGLJHQ 0HQVFKHQ HLQH *HOHJHQKHLW ZDUHQ KLQWHU GHU VLFK GLH
0DFKWEHVHVVHQKHLW XQG GLH )XUFKW YRU P|JOLFKHQ 5LYDOHQ YHUEDUJ VWHOOWH GHU 'LFKWHU
GLHVHXQWHUGHQWlJOLFKHQ7DWHQGHU7KURQSUlWHQGHQWHQXQGDXFKGHU+RIJHVHOOVFKDIW
PLWEHVRQGHUHP1DFKGUXFNXQG'HWDLOGDU9RUDOOHPLVWGLH5HDNWLRQGHU=XVFKDXHU
DXIGLH*HZDOWXQG5RKKHLWGHU*ULHFKHQIUGLH'HILQLHUXQJGHU7URDGHVDOVSROLWLVFKHV
6WFNGDVDPPHLVWHQDXIGDV*HIKOGHV3XEOLNXPVZLUNWDXVVFKODJJHEHQG
6HQHFD VWHOOWGHQ7RGGHV$VW\DQD[PLWGVWHUHQ%LOGHUQGDU'DV*HKLUQZLUG
YRP .RSI JHWUHQQW XQG GHU .|USHU OLHJW HQWVWHOOW 9  6HQHFDV
%HVFKUHLEXQJVZHLVHN|QQWHHXULSLGHLVFKVHLQDEHUHULVWYRUDOOHPHLQU|PLVFKHU'LFKWHU
GHU ²ZLH DXFK VHLQH DQGHUHQ=HLWJHQRVVHQ ² YRP0HGLXPGHU ODWHLQLVFKHQ'LFKWXQJ
EHHLQIOXVVW ZRUGHQ LVW 'LH 6FKLOGHUXQJ DOV HLQ 6FKDXVSLHO ZLUG PHKU LP )DOO GHU
3RO\[HQDJUHLIEDU1DFKGHP7RGGHV$VW\DQD[ZHUIHQGLH=XVFKDXHULKUHQ%OLFNDXIGDV
/RV GHU 3RO\[HQD 6HQHFD OLHIHUW GLH 6WLPPXQJHQ XQG GLH $XIPHUNVDPNHLW GLH VHLQH
                                                          
 9JO 6HQ$SRF I 'LH 5HGH GHV $XJXVWXV LVW GHU0LWWHOSXQNW GHV*DQ]HQ (U ZHQGHW VLFK JHJHQ
&ODXGLXVZHLOHUJHGHFNWGXUFKGHQ$XJXVWXVWLWHOGLHNDLVHUOLFKH)DPLOLHGH]LPLHUWH(V LVWRKQHZHLWHUHV
NODUGDVV%HUKUXQJVSXQNWHPLWGHURIIL]LHOOHQ3URJUDPPUHGH1HURVDQGHUHUQLFKWIHVWKLHOWVRZLHPLW
6HQHFDV%HPKHQYRUOLHJHQGHQ0RUGHQLP.DLVHUKDXVHLQ(QGH]XVHW]HQ7DF$QQ;,,,6HQ'H
FOHPHQWLD
65HJHQERJHQ26FKPHU]XQG7RGLQGHQ7UDJ|GLHQ6HQHFDV LQHEG.OHLQH6FKULIWHQ0QFKHQ
6)XKUPDQQ0'LH)XQNWLRQJUDXVLJHUXQGHNHOKDIWHU0RWLYHLQGHQ7UDJ|GLHQ6HQHFDVLQ
+5-DXVV'LHQLFKWPHKUVFK|QHQ.QVWH3RHWLNXQG+HUPHQHXWLN0QFKHQYJODXFK6HQHS
GHLUD,,
 6 5 -DNREL 'HU (LQIOX2YLGV DXI GHQ 7UDJLNHU 6HQHFD %HUOLQ XQG1HZ<RUN  XQG IU GLH
VHQHFDLVFKHQ7URDGHV 6  Å(LQH9LHO]DKO HLQ]HOQHU 6]HQHQZLH GLH(UVFKHLQXQJ GHV$FKLOO XQG GHU
7RGGHU3RO\[HQD>«@LVWYRQNHLQHP7UDJLNHUVRQGHUQYRQ9HUJLOJHVSHLVW´6,P*HJHQVDW]]XGHQ
HXULSLGHLVFKHQ7URDGHVEHLGHQHQ$VW\DQD[DP*UDEVHLQHV9DWHUVEHJUDEHQZLUG9IIVDXFK(QQ
6FHQ  5LEEHFN  EHVFKUHLEW 6HQHFD DXI HLQH VHKU GHWDLOOLHUWH:HLVH GLH Y|OOLJH 9HUQLFKWXQJ GHV
.|USHUV
)DQWKDP6HQHFD·V7URDGHV$OLW,QWU3ULQFHWRQ6VLHKWDOV*UXQGIUGLHFODVVLVPRUDPGHQ
$VW\DQD[ DEHU0DGHU KDWPLW 5HFKW GLH QRFK OHEHQGH 3RO\[HQD JHVHKHQ Å&ODVVLV PRUD DV JURXQGV IRU
HOLPLQDWLRQDSSOLHVWR3RO\[HQDQROHVVWKDQWR$VW\DQD[WKRXJKIRUQRWLGHQWLFDOUHDVRQV´,Q0DGHU*
'XSOH[QHIDV IHUXVVSHFWDWRU6SHFWDFOHDQG6SHFWDWRU LQ$FWRI6HQHFD·V7URDGHV LQ'HURX[&6WXGLHV LQ
/DWLQ/LWHUDWXUHDQG5RPDQ+LVWRU\6EHV6
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=HLWJHQRVVHQDXIGLH$UHQHQJHULFKWHWKDEHQDXIVHLQHLJHQHV6FKDXVSLHOGLH2SIHUXQJ
GHU 3RO\[HQD ZLUG WKHDWUL PRUH 9  DQJHVHKHQ XQG GLH =XVFKDXHU HUZDUWHQ GDVV
GXUFKLKUHQ7RGHQGOLFKGDV(QGHGHU FODVVLVPRUDP 9HUUHLFKWZLUG,QHLQHP
VROFKHQ 5DKPHQ ZLUG GDV *HVFKHKHQ YRQ lXHUVWHU %HGHXWXQJ VHLQ VR GDVV GLH
=XVFKDXHU RGLW VFHOXV VSHFWDWTXH 9XQGPLW$QJVW SDYLGLPHWX9 GHQ)DOO
7URLDV YRU $XJHQ KDEHQ 0LW HLQHU 3DUDOOHOLVLHUXQJ GHV 0RUGDQIDOOV LQ 7URLD XQG GHU
%HJHEHQKHLWHQXQWHUGHPU|PLVFKHQ3ULQ]LSDWGDVVLFKVRZRKOLQGHU$UHQDDOVDXFKLQ
GHQWlJOLFKHQ/HEHQVVLWXDWLRQHQPLWGHU%UXWDOLWlWXQGGHQ0RUGDQVFKOlJHQRIIHQEDUHQ
VWHOOW 6HQHFD GDV %LOG HLQHV U|PLVFKHQ %UJHUV LQ GHU =HLW GHU MXOLVFKFODXGLVFKHQ
'\QDVWLH GDU DOV GLH0HQVFKHQPLW*OHLFKJOWLJNHLW XQGPLW DQJHEOLFKHU $EVFKHX GLH
0|UGH XQG GLH 3URVNULSWLRQHQ EHREDFKWHWHQ RKQH GLH 8PVWlQGH lQGHUQ ]X N|QQHQ
RGHUQRFKVFKOLPPHUlQGHUQ]XZROOHQ(VJLEWWDWVlFKOLFKKLOIUHLFKH%HOHJHGDIUGDVV
GDV WlJOLFKH /HEHQ LP NDLVHUOLFKHQ 5RP HLQH QLFKW ]X XQWHUVFKlW]HQGH 0HQJH YRQ
RUJDQLVLHUWHP%OXWEDGLP1DPHQGHV9HUJQJHQVGHU0HQVFKHQGDUVWHOOW'LHSROLWLVFKH
'LPHQVLRQ GHU 6SHNWDNHO LP NDLVHU]HLWOLFKHQ 5RP VSLHJHOW VLFK LQ GHP SROLWLVFK
QXDQFLHUWHQ 6SHNWDNHO GDV GHU 0RUG GHV $VW\DQD[ XQG GHU 3RO\[HQD ELHWHQ
GHPJHJHQEHUGLH=XVFKDXHU² GLHMHQLJHQ GLH LP7H[W HUZlKQWZHUGHQXQGGDV9RON
5RPVYHUWUHWHQ²VSUDFKORVDEHUDXFKQHXJLHULJJHVWDQGHQKDEHQVROOHQ
'LH=XVFKDXHUGLH LQGHPYRUKHULJHQ$NWYRQGHU$QNXQIWXQG%RWVFKDIWGHU+HOHQD
EHU GLH DQJHEOLFKH +HLUDW GHU 3RO\[HQDPLW 3\UUKXV =HXJHQ ZDUHQ ZDUWHQ LQ GLHVHU
6]HQH DXI GLH (UIOOXQJ GLHVHV *HVFKHKHQV 'LH )DFNHOQ ZHUGHQ DXIJHVWHOOW XQWHU
+HOHQD DOV %UDXWIKUHULQ DOV SURQXED DOV RE HV XP HLQH+HLUDW JLQJH WKDODPLPRUH 9
 (LQHUVHLWV VWHKW GDV 3XEOLNXP PLW WHUURU 9  YRU GHP *HVFKHKHQ
DQGHUHUVHLWV LVW 3RO\[HQD VHOEVW SXGRUH 9  LKUHU 2SIHUXQJ JHJHQEHUJHVWHOOW ,KU
H[WUHPXV GHFRU 9  KHEW QRFKPHKU GLH8QJHUHFKWLJNHLW LKUHU9HUXUWHLOXQJ KHUYRU
                                                          
Å3V\FKRORJ\DVLGHWKHVDGLVWLFYLRODWLRQRIKXPDQIOHVKE\PXWLODWLRQGHFDSLWDWLRQFUXFLIL[LRQZDVDQ
DOO WRR IDPLOLDU UHDOLW\ LQ WKH DPSKLWKHDWHUV RI 6HQHFD·V FRQWHPSRUDULHV´ ,Q 6HJDO &K %RXQGDU\
9LRODWLRQDQG WKH/DQGVFDSHRI WKH6HOI LQ6HQHFDQ7UDJHG\ LQ$	$60:LOVRQ
VSULFKWYRQ¶6FKDGHQIUHXGH·GHU=XVFKDXHULQ7KHWUDJLFPRGHRI6HQHFD·V7URDGHVLQ5DPXV
6
+RSNLQV.'HDWKDQG5HQHZDO&DPEULGJH6EHV6Å,QWKHFLW\RI5RPHLQWKHODWH
5HSXEOLF DQG HDUO\ 3ULQFLSDWH WKH UHOLJLRXV DQG FRPPHPRUDWLYH HOHPHQWV RI JODGLDWRULDO VKRZV ZHUH
LQFUHDVLQJO\ IXVHG ZLWK HYHQ HFOLSVHG E\ WKH SROLWLFDO DQG WKH VSHFWDFXODU´ :LH GDV 7KHDWHU IU GLH
*ULHFKHQHLQHSROLWLVFKH*HOHJHQKHLWGDUVWHOOWH VRZDUHQ IUGLH5|PHUGLHJODGLDWRULVFKHQ6SLHOH LQGHU
$UHQDHLQSROLWLVFKHV7KHDWHU
'LH VSHNWDNHOlKQOLFKHQ%HVFKUHLEXQJHQ GHV 6HQHFD VLQG DXFK LP:HUN GHV 7DFLWXV IHVW]XVWHOOHQ (U
VWHOOWGLH.lPSIHGHU5|PHULQ%ULWDQQLHQDOVHLQZHLEOLFKHUNXOWLVFKHU$NWGDU6WDEDWSUROLWRUHGLYHUVDDFLHV
>«@LQWHUFXUVDQWLEXVIHPLQLVTXDHLQPRGXP)XULDUXPYHVWHIHUDOLFULQLEXVGHLHFWLVIDFHVSUDHIHUHEDQW$QQ;,9
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XQGPDFKW GHQ (QWVFKOXVV GHU*ULHFKHQ XP VRPHKU XQEHJUHLIOLFK'HQ =XVFKDXHUQ
VFKHLQW HV GHVKDOE EHZXVVW ]X VHLQ GDVV GHU EHYRUVWHKHQGH 7RG GHU 3RO\[HQD HLQH
XQZLGHUUXIOLFKHXQGXQYHUQQIWLJH%HJHEHQKHLWLVWYRUGHUVLHPLWhEHUUDVFKXQJVWHKHQ
'DVIRUPDHGHFXVGLHPROOLVDHWDVXQGGHUDQLPXVIRUWLVHWOHWRREYLXVGHU3RO\[HQD9I
VLQG(OHPHQWH GLH GHQ DQJVWYROOHQ %OLFN GHU =HXJHQ QLFKW DEOHQNHQ N|QQHQ XQG ]XU
8QIDVVEDUNHLWGHV*HVFKHKHQVEHLWUDJHQGDVLHDOOHLQ9HUOHJHQKHLWJHUDWHQRPQLXPPHQWHV
WUHPXQWPLUDQWXUDFPLVHUDQWXU9I'LHNOHLQHXQGVSUDFKORVH3RO\[HQDNRQIURQWLHUW
LKUHQ7RGDOVDXGD[YLUDJRWUXFLYXOWXIHUR[9YJO2Y0HWDP;,,,IXQGJLEW
VLFK GHQ W|GOLFKHQ XQG LQKXPDQHQ $QVFKOlJHQ GHV 3\UUKXV RKQH %HVFKZHUGH KLQ
$VW\DQD[ VSULQJWYRP7XUPEHYRU LKQ8O\[HVKLQDEVWRHQNDQQ3RO\[HQDJLEW VFKRQ
YRUGHU2SIHUXQJGLHEHZXVVWH$QQDKPHLKUHV6FKLFNVDOV]XHUNHQQHQDOVVLHIUHLZLOOLJ
GLH+RFK]HLWVNOHLGHUDQ]LHKW2EZRKOGLH2SIHUXQJGHUEHLGHQ3HUVRQHQDOVNXOWLVFKHU
$NWYRUJHIKUWZLUGEOHLEWLKU6LQQJRWWORV(/HIqYUHVDJWLQ%H]XJDXIGLH6]HQHGHV
GRSSHOWHQ0RUGHVÅ,Q6HQHFDWKHJRGOHVVQHVVDQGWKHFULPLQDOLW\RIWKHDFWLRQVRIWKH
*UHHNVDUHVWUHVVHG´'DV%HGUIQLVQDFKGHU%HLEHKDOWXQJGHVRUGR]HLJWGDVVHVVLFK
XPHLQHSHUYHUWLHUWH2SIHUXQJHLQHQJRWWORVHQ.XOWKDQGHOW6HQHFDV6LFKW LVWYRQGHU
GHV 9RUELOGV YHUVFKLHGHQ :lKUHQG LQ GHP JULHFKLVFKHQ 6WFN (XULSLGHV· +HNDEH
1HRSWROHPRVGLH2SIHUXQJ3RO\[HQDVYROO]LHKWXQGDOV3ULHVWHU IXQJLHUW +HN9
YLQGL]LHUWVLFK LQGHU U|PLVFKHQ*HVWDOWXQJEHLGHU7|WXQJ+HNWRUV6RKQVGHVNOHLQHV
$VW\DQD[GHU8UKHEHUGHV)UHYHOV8O\[HVGLH5ROOHGHV3ULHVWHUVYHUED IDWLGLFL HW SUHFHV
FRQFLSLW8OL[HV YDWLV HW VDHYRV FLHW  DG VDFUD VXSHURV 9(V LVW GDV=\QLVFKHGHU
JRWWORVHQ.RQ]HSWLRQGDVVLQLKUJOHLFKZRKOGLHUHOLJL|VHQ)RUPHQEHLEHKDOWHQZHUGHQ
'HU$NWVFKOLHWPLWGHU.ODJHGHU+HNDEHDEGLHGLHVLFKHUH5FNNHKUGHU*ULHFKHQ
XQGGDV(QGHGHV.ULHJHVQDFKGHU2SIHUXQJYRQ3RO\[HQDXQG$VW\DQD[EHVWlWLJW,KUH
OHW]WH5HGHVFKOLHWVLHYRQGHU:HOWDXVXQGLQWHJULHUWVLHLQLKUHQHXH%H]LHKXQJ]XP
7RGHVHUOHEQLV ,KUH *HEURFKHQKHLW XQG LKUH Y|OOLJH 9HUQLFKWXQJ ZHUGHQ GXUFK GLH
6FKOXVVYHUVH 9 II EHWRQW XQG LKU :XQVFK QDFK GHP 7RG ZLUG PLW .ODUKHLW
GHILQLHUW9DOVGHUQXQWLXVNRPPWXQGGHQ)UDXHQEHILHKOWVLFK]XEHHLOHQ
XQG ]X GHQ 6FKLIIHQ ]X JHKHQ'LH ÄULWXHOOH¶+DQGOXQJ DOV )ROJH HLQHU =ZHLWUDFKWPLW
                                                          
:LH(XULSLGHVLQGHQ7URHULQQHQVSLHOWDXFK6HQHFDDXIGLH%HVWUDIXQJGHUKHLPNHKUHQGHQ*ULHFKHQDQ
RKQHMHGRFKHLQHQNODUHQXQGYRUZHJQHKPHQGHQ+LQZHLVGDUDXI+LQWHUGHQ/HLGHQGHU%HVLHJWHQZHUGHQ
GLH)ROJHQIUGLH9HUEUHFKHQGHU6LHJHUVLFKWEDU9JOIIIIIIIIIIIII
(/HIqYUH$&XOWZLWKRXW*RGRUWKH8QIUHHGRPRI)UHHGRPLQ&-6(UEHWRQWYRU
DOOHPGDV9RNDEXODU6HQHFDVLQGLHVHP$NWQHIDVFDHGHVGLUDVFHOXV
 &DOGHU ,,, :0 VDJW Å7KH VFHOXV RI DQRWKHU PD\ EULQJ RQH OLEHUWDV RU RQH·V RZQ VFHOXV´ 6HQHFD
7UDJHGLDQRI,PSHULDO5RPHLQ&-6'DVJLOWDXFKIU+HNDEHGLHGXUFKGLH)UHYHOGHU
*ULHFKHQEHIUHLWZLUGLP*HJHQVDW]]XGHUJULHFKLVFKHQ6HLWHGLHEHQPXVV
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JHULQJHUHU 1RWZHQGLJNHLW XQG GHVKDOE DOV %HZHLV GHU PHQVFKOLFKHQ 0LVVDFKWXQJ LVW
YROO]RJHQ
'=XVDPPHQIDVVXQJ
6R VFKHLQW LQ GHU YROOHQGHWHQ 6]HQH GLH VFKZLHULJH XQO|VEDUH 6LWXDWLRQ GHU
SROLWLVFKHQ 0DKQHU XQG :DUQHU WKHPDWLVLHUW 'LH 7URDGHV JHEHQ HLQH ]XWLHIVW
GHSULPLHUHQGH$QWZRUWDXIGLHEHUHLWVGLVNXWLHUWH WKHRUHWLVFKH)UDJHQDFKGHPZDKUHQ
:HUW DEVROXWHU +HUUVFKDIW VRZRKO GHUMHQLJH GHU QDFK LKU JLHUW ZLH 8O\[HV DOV DXFK
GHUMHQLJH GHU VLH REVHVVLY YHUWHLGLJW ZLH 3\UUKXV VLQG ]X LQQHUOLFK ]HUVW|UWHQ
KRIIQXQJVORV HUElUPOLFKHQ 0HQVFKHQ JHZRUGHQ ,Q +LQVLFKW DXI GLH 6WHOOXQJ GHV
$JDPHPQRQ ZLUG GHU %OLFN GDUDXI JHULFKWHW ZLH VHKU GLH SDWKRORJLVFKH $QJVW ]X
IDOVFKHQ(QWVFKHLGXQJHQIKUW(VJHKWXPHLQHQ$JDPHPQRQGHUZLHVFKRQ3\UUKXV
LPSOL]LHUWKDW9LP1DPHQGHV*HZLQQVXQGGHV(QWNRPPHQVYRUP|JOLFKHP
8QKHLOGLH(QWVFKHLGXQJ]XGHU2SIHUXQJDXIJLEWXQGVLHGHP6HKHU&DOFKDVEHUOlVVW
ZLHHUVFKRQGHPDOWHQEHNDQQWHQ*HVFKLFNGHU2SIHUXQJGHU ,SKLJHQLHQDFKJHJHEHQ
KDW
$XV GHU *|WWHU XQG +HOGHQIDEHO VWDPPW GLH /HKUH YRQ GHQ $IIHNWHQ XQG
7HPSHUDPHQWHQGHV0HQVFKHQ(VJHKWXPGLH0HFKDQLNPHQVFKOLFKHU.RQIOLNWHXP
GLH.RQVWHOODWLRQHQGHU0lFKWLJHQ'DVJDQ]HSV\FKRORJLVFKH6\QGURPHLQHUQDFK/X[XV
WUDFKWHQGHQXQGGHJHQHULHUWHQ2EHUVFKLFKWZLUG LQGHU6SlW]HLWGHU MXOLVFKFODXGLVFKHQ
'\QDVWLHUHDOLVLHUWXQGLQGHUWUDJLVFKHQ.RQ]HSWLRQGHU7URDGHVWKHPDWLVLHUW'XUFKGHQ
0\WKRVGHVWURLDQLVFKHQ1LHGHUJDQJHVXQGGLH9HUNQSIXQJYRQ]ZHLXQJHUHFKWHQXQG
ZLOONUOLFKHQ 7RGHQ VFKHLQW GDV GUDPDWLVFKH 6XMHW 6HQHFDV DQWLNDLVHUOLFK ]X VHLQ ,Q
GLHVHU 7UDJ|GLH ZHUGHQ YHUVFKLHGHQH 7KHPHQ EHKDQGHOW GLH VLFK DOOH MHGRFK LQ HLQHU
.ULHJVVLWXDWLRQ HLQHU XQJHRUGQHWHQ 6LWXDWLRQ LQWHUJULHUHQ 'LH /LTXLGDWLRQ GHV OHW]WHQ
7URLDQHUVGHUJHIlKUOLFKZHUGHQN|QQWH DXV*UQGHQGHU6WDDWVUlVRQ HLQ5LWXDOPRUG
DOV IURPPHU %HVFKOXVV GHV JURHQ 0RUGHV XQG LP 1DPHQ GHU (KUH HLQHV JURHQ
.lPSIHUVGHV$FKLOOGHU5DXEGHUHUEHXWHWHQ:HLEHULQV6NODYHQWXP'HU6WDDWVPDQQ
6HQHFD KDW GDV 3UREOHP GHV SUlYHQWLYHQ SROLWLVFKHQ 0RUGHV SHUV|QOLFK GXUFKVWHKHQ
PVVHQ$XIGLHHLQHRGHUDQGHUH:HLVHXQGRKQHNODUH$QVSLHOXQJHQXQG+LQZHLVHDXI
]HLWJHVFKLFKWOLFKH*HVFKHKQLVVH LQ VHLQHP6WFN VWHOOW HU HLQH FKDRWLVFKH 6LWXDWLRQ YRU
ZLHHUVLHDXFKLP.DLVHUKRIHUOHEWKDW'LHVLJQLILNDQWHQ$EZHLFKXQJHQ6HQHFDVYRQGHU
HXULSLGHLVFKHQ9RUODJHQDPHQWOLFKJHZLVVH$XIIlOOLJNHLWHQEHLGHP5HGHGXHOO]ZLVFKHQ
3\UUKXV XQG $JDPHPQRQ XQG HLQH 5HLKH YRQ /JHQ GLH ]XU 2SIHUXQJ GHU EHLGHQ
.LQGHU IKUHQ VWULQJHQW DOV $QVSLHOXQJ DXI GDV.DLVHUKDXV OlVVW VLFK NRQNUHW DXI GLH
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0RUGHEH]LHKHQ1LFKWQXUGHQWUDXULJHQXQGHPS|UHQGHQ(LQ]HOIDOOVROOGDV3XEOLNXP
LQ3RO\[HQDVXQG$VW\DQD[·6FKLFNVDOHUNHQQHQVRQGHUQDXFKGHQ%HLVSLHOGHU2SIHUGLH
GDV3ULQ]LSDWGHU-XOLR&ODXGLHU]XMHGHU=HLWIRUGHUWH
:HLO 6HQHFDV (UOHEQLVVH LQ GHU 1lKH GHU .DLVHU NHLQH SRVLWLYH XQG JQVWLJH
=XNXQIWVSHUVSHNWLYHGDUVWHOOWHQXQGZHLOHUVLFKHEHQEHZXVVWZDUGDVVVHLQ.RQWDNWPLW
GHU0DFKWQLFKWPHKUJOFNOLFKZDUVFKHLQWJHUHFKW]XVHLQGDVVHULQGHQ7URDGHVNHLQ
ULFKWLJHV+HUUVFKHUELOGYRUIKUWH$XFKZHQQPDQDQ$JDPHPQRQGHQNW LVWPDQPLW
HLQHP 7KHPD NRQIURQWLHUW )RUWXQD (LQ NHQQ]HLFKQHQGHU =XJ 6HQHFDV LVW VHLQ VWHWHU
.DPSIJHJHQGLH)RUWXQD(UHPSILQGHWHVDOVHLQHVNDQGDO|VH(UQLHGULJXQJVLFKLKU]X
XQWHUZHUIHQGDVLHMHGH)RUPGHU)UHLKHLWDXVVFKOLHW'LHVH,GHH LQ9HUELQGXQJPLW
GHQ VHOEVWRULHQWLHUWHQ $UJXPHQWHQ $JDPHPQRQV LQ GHP 5HGHGXHOO PLW 3\UUKXV
UHFKWIHUWLJHQGLH$QQDKPHGDVVGLH$EVLFKWGHV'LFKWHUVHLQ$EELOGGHU.RUUXSWLRQGHU
MXOLVFKFODXGLVFKHQ'\QDVWLH]XJHEHQLVWZLHHUVLHOHEHQVODQJHUOHEWKDW
0DQN|QQWHVLFKDEHUIUDJHQREGLH'UDPDWXUJLH6HQHFDVVHLQH3RVLWLRQDP+RI
DXIV 6SLHO VHW]WH %HL VHLQHU %HUXIXQJ KDWWH $JULSSLQD GLH :HLFKHQ JHVWHOOW IU GLH
NQIWLJH+HUUVFKDIWLKUHV6RKQHV$XI6HQHFDV5FNNHKUDXVGHU9HUEDQQXQJIROJWHEDOG
GLH 9HUOREXQJ 1HURV PLW 2FWDYLD GXUFK ZHOFKH GHU 6RKQ GHU $JULSSLQD GHP GHV
&ODXGLXV JOHLFKJHVWHOOW ZXUGH 7DF$QQ ;,,  I ,P IROJHQGHQ -DKU DGRSWLHUWH GHU
.DLVHUVHLQHQ6FKZLHJHUVRKQ7DF$QQ;,,IXQGDOV1HURLP-DKUYRU]HLWLJ
GLH 0lQQHUWRJD YHUOLHKHQ ZXUGH XQG HU VLFK GHP 9RON EHL HLQHP =LUNXVVSLHO LP
7ULXPSKJHZDQG]HLJWHZlKUHQG%ULWDQQLFXVLQGHU3XUSXUWRJDDXIWUDWNRQQWHXQGVROOWH
MHGHUPDQ HUNHQQHQ GDVV 1HUR YRU %ULWDQQLFXV UDQJLHUWH 7DF $QQ ;,,   'LH
9HUPXWXQJ OLHJWQDKHGDVVGLHVH(QWZLFNOXQJ6HQHFDV3RVLWLRQDP+RI IHVWLJWH$OV
(U]LHKHU GHV QHXHQ .URQSULQ]HQ NRQQWH HU VHOEVWEHZXVVW DXIWUHWHQ $XFK ZHQQ GLH
(UPRUGXQJGHV%ULWDQQLFXVXQGGH$JULSSLQD 7DF$QQ;,,,XQG;,9 IROJWHQ
ZXUGH VHLQH6WHOOHJHIHVWLJW(U NRQQWH VLFK JHJHQ$QJULIIH ]XU:HKU VHW]HQ XQG DXFK
VHOEVW DQJUHLIHQ ZHQQ HU HUNDQQWH GDVV GLH 6FKUDQNHQ GXUFKJHEURFKHQ ZXUGHQ V
6HQHFDV=ZLVWPLW$JULSSLQD LQ7DF$QQ;,,,'HVKDOE VFKHLQWEHUHFKWLJW]X VHLQ
VHLQH$EVDJHDQMHGH)RUPYRQ&DHVDULVPXVXQGHLQ3OlGR\HUIUHLQHPRQDUFKLVFKHGLH
                                                          
 6 6HQ GH EUHY YLW 9 4XLG HQLP VXSUD HXP SRWHVW HVVH TXL VXSUD IRUWXQDP HVW" ²:HLWHU ]XU )RUWXQD V
+DFKPDQQ('HUIRUWXQD%HJULIILQ6HQHFDV(SLVWXODHPRUDOHVLQ*\PQ6
)XKUPDQQ0JHKWGDYRQDXVGDVVGDV WUDJLVFKH:HUN6HQHFDV LQHLQHPlKQOLFKHQJHLVWLJHQ8PIHOG
KHUYRUJHEUDFKW ZXUGH (U VDJW QlPOLFK Å0DQ PX GDUDXV ZRKO QLFKW VRJOHLFK IROJHUQ GD HU VLFK
HEHQIDOOV *HIDKUHQ DXVJHVHW]W KlWWH 6HLQ SlGDJRJLVFKHU $XIWUDJ RGHU ZDV DXI GDVVHOEH KLQDXVOlXIW
$JULSSLQDGHFNWHLKQ´6
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*UXQGVlW]H GHU )UHLKHLW MHGRFK UHVSHNWLHUHQGH+HUUVFKDIWVIRUP IHVW]XVWHOOHQ 6HQHFD
KDWWHLPPHUYRUGXUFKVHLQH:HUNHQLFKWQXUJHLVWLJPRUDOLVFKVRQGHUQDXFKSROLWLVFK
]XZLUNHQ(U]lKOWHVLFK]XGHQHQGLHYHUVXFKWKDWWHQSROLWLVFKDQGHUH:HJH]XJHKHQ
JHVFKHLWHUW RGHU QRFK HUGXOGHW ZRUGHQZDUHQ DEHU DQ LKUHU hEHU]HXJXQJ LPPHU GDV
5LFKWLJH JHWDQ ]X KDEHQ IHVWKLHOWHQ 'LHVHU $QODXI ZLUG QLFKW QXU LQ GHQ 7UDJ|GLHQ
DXJHQVFKHLQOLFK VRQGHUQ DXFK LQ VHLQHQ 3KLORVRSKLFD 'LH %HULFKWH GHV 7DFLWXV YRQ
5HGHQ1HURVDXV6HQHFDV)HGHUVRZLH6HQHFDV6FKULIW'HFOHPHQWLD OHJHQ=HXJQLVYRQ
GHQ SROLWLVFKHQ 0D[LPHQ DE GLH 6HQHFD GHP .DLVHU YRU GHU gIIHQWOLFKNHLW HPSIDKO
%HHQGLJXQJ GHU $XVZFKVH GHV 3ULQ]LSDWV XQWHU &ODXGLXV XQG &DOLJXOD 5FNNHKU ]XU
DXJXVWHLVFKHQ '\QDUFKLH VRZLH %HVLQQXQJ DXI 0LOGH DOV +HUUVFKHUWXJHQG ,Q VHLQHQ
SKLORVRSKLVFKHQ 6FKULIWHQ GHU HUVWHQ -DKUH GHU 5HJLHUXQJ 1HURV JLEW HU GDV %LOG GHV
+HUUVFKHUV²GHP9HUKDOWHQ1HURVLQGHQHUVWHQ-DKUHQVHLQHU5HJLHUXQJHQWVSUHFKHQG²
ZLH HU ZDU XQG EOHLEHQ VROOWH LQ GHQ 7URDGHV GDJHJHQ JLEW HU PLW GHU *HVWDOW GHV
$JDPHPQRQ HLQVHLWLJ VHLQH HUVWHQ ZDKUHQ 7XJHQGHQ *HUHFKWLJNHLW )UHXQGOLFKNHLW
*WH GLH GHU =HLW QDFK GHU 7KURQEHVWHLJXQJ HQWVSULQJHQ 'LH 6FKULIW 'H EHQHILFLLV
EH]HLFKQHWVFKRQGHQ%HJLQQGHV8PVFKZXQJVGHQGLH5HVLJQDWLRQGHV$OWHUVXQGGLH
$EOHKQXQJ GHV JHJHQZlUWLJHQ 5HJLPHV JOHLFKHUPDHQ WUDJHQ 0LW GHP DEQHKPHQGHQ
SROLWLVFKHQ(LQIOXVV+DQG LQ+DQGJHKWGLH1HLJXQJGHQ6WDDWEHUKDXSW LQ)UDJH]X
VWHOOHQ$EHUDOOHVLQYHUKOOWHU)RUP(UYHUVXFKWHVWRIILPPDQHQW]XDUJXPHQWLHUHQHU
KDWQlPOLFKGHQ0RUGGHU]ZHL.LQGHUGHU)RUWXQD]XJHVFKULHEHQHUQDKPDQNHLQHU
6WHOOHGLUHNWH$QVSLHOXQJHQYRUGHVKDOENDQQPDQVFKZHUKLQWHUGHU3HUVRQHLQHV8O\[HV
RGHU HLQHV 3\UUKXV RGHU QRFK $JDPHPQRQ GDV %LOG HLQHV EHVWLPPWHQ .DLVHUV XQG
EHVRQGHUV1HURV*HOVWH DQHUNHQQHQ 'DGXUFK ZDU DXFK 6HQHFDV /DJH JHVLFKHUW XQG
PDQNRQQWHGHP'LFKWHUQLFKW OHLFKWHWZDVQDFKZHLVHQhEHUGLHVGUIWHNDXP=ZHLIHO
EHVWHKHQ GDVV VHLQ 6WFN ]XU$XIIKUXQJ LP HQJVWHQ )UHXQGHVNUHLV EHVWLPPWZDU GD
VHLQH'UDPHQ]XLKUHPYROOHQ9HUVWlQGQLVGHU$XIIKUXQJQDFKJHUDGHEHGUIHQ
'LH7KHPHQGHVWURLDQLVFKHQ0\WKRVZDUHQIUGLHU|PLVFKHQ7UDJLNHUHLQVLKUHU
EHOLHEWHVWHQ 6XMHWV 6FKRQ LQ GHU IUKU|PLVFKHQ 7UDJ|GLH EHJHJQHW PDQ 1DPHQ XQG
                                                          
'DV*OHLFKHJLOWDXFKIUGLHSKLORVRSKLVFKHQ6FKULIWHQ6HQHFDV'LHYHUVFKLHGHQHQ%HXUWHLOXQJHQGHU
MHZHLOLJHQ.DLVHU VSLHJHOQGLHSROLWLVFKHQ(QWZLFNOXQJHQGHU=HLWZLGHU'DV/REGHU FOHPHQWLD&ODXGLL LQ
6HQHFDV9HUEDQQXQJZLUG DEJHO|VW DXIGHU DQGHUHQ6HLWH YRQ.ULWLNXQG6SRWW GHV&ODXGLXV LXGH[ LQGHU
5HJLHUXQJV]HLW1HURV
'LH/HLFKHQUHGH]X&ODXGLXV·%HLVHW]XQJ7DF$QQ;,,,GLH$QWULWWVUHGH7DF$QQ;,,,VRZLH
ZHLWHUH5HGHQ1HURVYRUGHP6HQDW7DF$QQ;,,,6XHW1HU
+HUF2HWUDUXPHVWIHOL[LGHPTXHVHQH[
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7LWHOQ YRQ 6WFNHQ GLH XQPLWWHOEDU GHP WURLDQLVFKHQ 6DJHQNUHLV HQWVSULQJHQ 'LH
GHXWOLFKH%HYRU]XJXQJGLHVHU6DJHQVWRIIHLVWJUXQGVlW]OLFKDXIGDV:LVVHQGHU5|PHUXP
LKUH P\WKLVFKH +HUNXQIW ]XUFN]XIKUHQ ZHQQ PDQ QDWUOLFK GLH 3RSXODULWlW GHV
WURLDQLVFKHQ 6DJHQNUHLVHV EHUKDXSW DXHU$FKW OlVVW $XHUGHP VSULFKW GHU EHZXVVWH
5FNULIIGHV'LFKWHUVDXIGLH=\NOHQGHUJULHFKLVFKHQ.ODVVLNGLH1HUREHUDOOHVOLHEWH
IUHLQHQQHURQLVFKHQ8UVSUXQJGHU7UDJ|GLH(LQHVEOHLEWVLFKHU'DVVGLH7URLDVWRIIH
GHPU|PLVFKHQ7KHDWHUSXEOLNXPEHVRQGHUVYHUWUDXWZDUHQXQGGLHU|PLVFKHQ'LFKWHU
NHLQH*HOHJHQKHLWDXVJHODVVHQKDEHQLQLKUHQ6WFNHQYRQGHUU|PLVFKHQ%H]LHKXQJ]X
7URLD ]X VSUHFKHQ'DVV 6HQHFD VHLQ 6WFN YHUIDVVWH GDPLW HLQ DQ(UIDKUXQJHQXQG
(QWWlXVFKXQJHQ UHLFKHV /HEHQ DEHU DXFK GLH $XVEXQJ DEVROXWHU 0DFKW XQG LKUHU
]HUVW|UHULVFKHQ :LUNXQJ VLFKWEDU ZHUGHQ LVW VLFKHUOLFK LQ GHQ 7URDGHV HUNHQQEDU $OV
]HLWOLFKHU $QVDW] N|QQHQ GLH -DKUH DE  Q &KU IHVWJHKDOWHQ ZHUGHQ DOV 1HUR DOV
.QVWOHU DXI GHU %KQH DXIWUDW XQG GLH )QIMDKUHVSLHOH LP 6LQQH GHU JULHFKLVFKHQ
7UDGLWLRQYHUDQVWDOWHWH7DF$QQ;,9XQG'LH)RUPXOLHUXQJEHL7DFLWXVDOVR
Å6HQHFDFDUPLQDFUHEULXV IDFWLWDUHSRVWTXDP1HURQLDPRUHRUXPYHQLVVHW´ $QQ;,9
 VSULFKW YRQ 6HQHFDV OHW]WHP $XIUXI DQ GHQ .DLVHU YRQ HLQHU bXHUXQJ GHU
HPSILQGOLFKHQ 6FKZlFKXQJ GLH GLH U|PLVFKH 6WDDWVLGHH GXUFK GLH $XWRNUDWLH 1HURV
HUIlKUW
$QKDQGGLHVHU%HPHUNXQJHQ N|QQWHPDQ IHVWVWHOOHQZDUXP 6HQHFD JHJHQEHU
(XULSLGHVHLQHPHUNZUGLJHbQGHUXQJLP+DQGOXQJVYHUODXIYRUJHQRPPHQKDWLQVRIHUQ
3\UUKXV XQG $JDPHPQRQ LP ]ZHLWHQ $NW EHU GLH 1RWZHQGLJNHLW GHU 2SIHUXQJ GHU
3RO\[HQDVWUHLWHQ$XIIlOOLJEOHLEWDXFKGLH'LVNUHSDQ] LP9HUKDOWHQGHV.DLVHUV1HUR
*URH0LOGH VWHKW GD QHEHQ IUFKWHUOLFKHU *UDXVDPNHLW bQJVWOLFKNHLW QHEHQ EUXWDOHU
$QJULIIVOXVW QFKWHUQHU 3UDJPDWLVPXV QHEHQ HLQHP IDQDWLVFKHQ (QJDJHPHQW IU
GUDPDWLVFKH 'LFKWXQJ 6HQHFD KDWWH DOV (U]LHKHU GLH 0|JOLFKNHLW GLH KHWHURJHQH XQG
ELSRODUH 3HUV|QOLFKNHLW GHV .DLVHUV PLW]XHUOHEHQ XQG VHLQH 9HU]ZHLIOXQJ GXUFK VHLQH
                                                          
%HNDQQWVLQGXQVHLQLJH7LWHOXQG$XWRUHQL$FKLOOHV$LD[PDVWLJRSKRUXVXQG(TXRV7URLDQXVGHV/LYLXV
$QGURQLFXVLLGLHVHFKV7UDJ|GLHQWLWHOGHV&Q1DHYLXVJHK|UHQDOOHVDPWGHP6DJHQUDXPGHVWURLDQLVFKHQ
.ULHJHVRGHUVHLQHP8PIHOGDQLLL$QGURPDFKD$HFKPDORWLVGHV(QQLXVLY$VW\DQD[GHV$FFLXVXD
6HLQHLJHQHV:HUN7URLFDGHVVHQ|IIHQWOLFKH5H]LWDWLRQIUGDV-DKUQ&KEHOHJWLVWV&DVV'LR
  VSLHJHOW VLFK LQ GHU (LQULFKWXQJ GHU DXOD1HURQLV GLH HLQ )UHXQGHVNUHLV ZDU LQ GHP HU GLFKWHWH
)ROJHQGH )UDJPHQWH XQG 7HVWLPRQLHQ ODVVHQ VLFK PLW HLQLJHU 6LFKHUKHLW GHQ 7URLFD ]XZHLVHQ )3/ IU
%OlQVGRUI - 6WXWWJDUW XQG /HLS]LJ  )3/ IU  %OlQVGRUI - ² :HLWHUH %HOHJH N|QQHQ ZLU DOOHU
:DKUVFKHLQOLFKNHLWQDFKLQGHU*HVFKLFKWVVFKUHLEXQJILQGHQ6XHW1HURIUGLH+DORVLV,OLLV'LR
6XHW1HUR7DF$QQ;9
63ODXW%DFFKII'HU6NODYH&KU\VDOXVYHUJOHLFKW LQHLQHPOlQJHUHQ/LHGVHLQH%HPKXQJHQPLW
GHQ/HLVWXQJHQGHU$FKlHUYRU7URLDXQGEULQJWGDEHLHLQH5HLKHYRQHQWVSUHFKHQGHQ$QVSLHOXQJHQYRU
6&DOS6LF(FOI3HWU6DW/XF%HOO&LY3HWURQ6DW\U
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'LFKWXQJ ]XP $XVGUXFN ]X EULQJHQ (V LVW GHVKDOE NODU]XVWHOOHQ GDVV GLH 7URDGHV
DXIJUXQG1HURV VHOWVDPHPXQG XQHLQKHLWOLFKHP&KDUDNWHUV JHVFKULHEHQ VLQGZlKUHQG
$JDPHPQRQ HLQ JXWHV +HUUVFKHUELOG XQG GLH +RIIQXQJ 6HQHFDV DXI 1HURV HUVWH
5HJLHUXQJV]HLW GDUVWHOOW XQG 3\UUKXV GLH &KDUDNWHUHQWZLFNOXQJ GHV 5HJLHUHQGHQ
RIIHQEDUW 'HXWOLFK ZLUG EHUHLWV KLHU GDVV 3\UUKXV XP VHLQH =LHOH ]X HUUHLFKHQ DXI
JlQJLJH :HUWYRUVWHOOXQJHQ UHNXUULHUW VLH LQVWUXPHQWDOLVLHUW XQG GDULQ LQ ]HLWJHPlHU
0DQLHUIUVHLQH=ZHFNHDXVOHJWRGHUXPGHILQLHUW8O\[HVVHLQHUVHLWVHULQQHUWPLWVHLQHU
7UXJUHGH DQ GHQ WUJHULVFKHQ .RPSOLPHQWHQ 1HURV ZHQQ VLFK 6HQHFD YRQ LKP
YHUDEVFKHLGHW XQG ZLH VFKRQ 7DFLWXV EHPHUNW >«@ IDFWXV QDWXUD HW FRQVXHWXGLQH H[HUFLWXV
YHODUHRGLXPIDOODFLEXVEODQGLWLLV$QQ;,9 
'HU 'LFKWHU PLW VHLQHP NODUHQ 9HUIDOOVEHZXVVWVHLQ KDW LQ VHLQHQ 7URDGHV GLH ZLUNOLFK
DXVVFKZHLIHQGH:HOW GHU QHURQLVFKHQ'\QDVWLHZLH VLH LQ GHU2FWDYLD DEJHELOGHW ZLUG
EHOHXFKWHW ,Q GHU 2FWDYLD MHGRFK ZLUG 1HUR DOV ([HPSHO XQG ZHVHQVPlLJH
9HUN|USHUXQJGHVNDLVHUOLFKHQ6\VWHPVDXIGLH%KQHJHEUDFKWLQGHQ7URDGHVYHUKOOWHU
VLFKKLQWHUGHQHQWDUWHWHQ&KDUDNWHUHQ
243
( (UJHEQLVVH 9HUJOHLFKHQGH 8QWHUVXFKXQJ GHU JULHFKLVFKHQ XQG
U|PLVFKHQÄ7URDGHV¶
(VVROO]XP6FKOXVVYHUVXFKWZHUGHQGLHYHUVWUHXWHQ)lGHQ]XHLQHP*HVDPWELOG
]XVDPHQ]XIJHQ XQG DOV HUVWHV GLH )UDJH ]X EHDQWZRUWHQ LQZLHIHUQ GHU (LQIOXVV GHU
HXULSLGHLVFKHQ7URHULQQHQLQGHQ7URDGHVGHV6HQHFDQDFKJHZLHVHQZHUGHQNRQQWH'LH
3UREOHPDWLNGLHVHV$QVDW]HVIKUWXQVGDQQ]XU]ZHLWHQ'DUOHJXQJGLHGLH7KHPHQXQG
GLH6WU|PXQJHQNODUVWHOOWDQGHQHQGLHEHLGHQ'LFKWHULQWHUHVVLHUWZDUHQ6FKOLHOLFK
ZHUGHQ GLH 8QWHUVFKLHGH ]ZLVFKHQ GHQ 7UDJ|GLHQ GLH LQ %H]XJ DXI HLQLJH SROLWLVFKH
3UREOHPNUHLVH DXVJHPDFKW ZHUGHQ NRQQWHQ ]XVDPPHQJHVWHOOW  XQG GLH HLJHQWOLFKH
2ULHQWLHUXQJGHUJULHFKLVFKHQXQGU|PLVFKHQ3URGXNWLRQGHV7URLDIDOOVHUKHOOW
'LH LQ GLHVHU$UEHLW EHKDQGHOWHQ7UDJ|GLHQ YHUELQGHQ ]ZHL =HLWVWXIHQPLWHLQDQGHU
'LHP\WKLVFKH9HUJDQJHQKHLW LQ GLH GDV*HVFKHKHQ FKURQRORJLVFK HLQJHRUGQHW LVW LVW
GXUFKVHW]WYRQ(UVFKHLQXQJHQGLHVLFKGXUFK9HUJOHLFKHPLW7KXN\GLGHVXQG7DFLWXVDOV
3KlQRPHQH GHU$XWRU*HJHQZDUW QDFKZHLVHQ ODVVHQ(XULSLGHV XQG 6HQHFD KDEHQ GLH
P\WKLVFKH9HUJDQJHQKHLWGD]XJHQXW]W XPDXI GLHVHU=HLWVWXIH DNWXHOOH3UREOHPHXQG
.RQIOLNWH GDU]XVWHOOHQ ,QVRIHUQ VLQG EHLGH 'LFKWHU GHU P\WKRORJLVFKHQ 7UDGLWLRQ GHV
7URLDNULHJHVJHIROJWXQGGLH6LFKWGLH(XULSLGHVXQG6HQHFDIULKUH=HLWKDEHQJLEWGLH
UDLVRQG·rWUHIUGLH$ElQGHUXQJHQGLHGHU]ZHLWHLP6WFNYRUQDKP'HP]XIROJHVFKHLQW
*HVFKLFKWHQLFKWHWZDV$EJHVFKORVVHQHV]X VHLQ VRQGHUQHLQRIIHQHV'HXWXQJVV\VWHP
GDVVLPPHUZLHGHUQHXLQWHUSUHWLHUWZHUGHQPXVV(QWZLFNOXQJHQGLHDEJHVFKORVVHQ]X
VHLQ VFKHLQHQ VSLHOHQ WHLOZHLVH LQ GLH *HJHQZDUW KLQHLQ 9RQ GDKHU LVW GLH LQ HLQHU
JHZLVVHQ ]HLWOLFKHQ )HUQH VSLHOHQGH +DQGOXQJ GHV :HUNHV DXFK HWZDV GDV $NWXDOLWlW
EHVLW]W
,Q HLQHP ZHLWHUHQ 6LQQ VLQG (XULSLGHV XQG 6HQHFD SROLWLVFKH $XWRUHQ ,Q LKUHQ
7UDJ|GLHQ ZHUGHQ GLH )UDJHQ DXI ZHOFKH :HLVH (QWVFKHLGXQJHQ JHWURIIHQ XQG ZLH
0DFKWXQG+HUUVFKDIWHUZRUEHQXQGDXVJHEWZHUGHQVROOHQLPPHUZLHGHUWKHPDWLVLHUW
'LH$QDO\VHGHV]HUVW|UHULVFKHQ:LUNHQVGHU0DFKWNDQQXQGVROOYRP%HWUDFKWHULQGHU
HLJHQHQ=HLWDQJHZDQGWZHUGHQ'LHEHLGHQ'LFKWHUVFKDIIHQLQGHPVLHGDV:HVHQGHU
+HUUVFKDIW JHQDX XQWHUVXFKHQ HLQ ,QWHUSUHWDWLRQVPXVWHU GDV HLQH lXHUVW NULWLVFKH
'HXWXQJGHU*HJHQZDUW HUP|JOLFKW$QZHOFKHQ6WHOOHQGHU MHZHLOLJH+HUUVFKHU LQ GLH
$QDO\VH HLQ]XRUGQHQ LVW ZHOFKH 9HUKDOWHQVZHLVHQ GHU GUDPDWLVFKHQ )LJXUHQ HU VFKRQ
JH]HLJW ZHOFKH (QWZLFNOXQJVSKDVHQ HU EHUHLWV GXUFKODXIHQ KDW VWHKW ZHLWJHKHQG GHU
%HXUWHLOXQJGHV%HWUDFKWHUVIUHL-HGRFKN|QQHQZRDXFKLPPHUGLH+HUUVFKHUJHVWDOWHQ
XQG GDV JHVDPWH 6\VWHP YHURUWHW ZHUGHQ GDV 9HUKDOWHQ GHU 0DFKWKDEHU XQG LKUH
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&KDUDNWHUHQWZLFNOXQJ EHJUHLIOLFKHU ZHUGHQ GHUHQ YHUQLFKWHQGH :LUNXQJ PLW GHP
SV\FKRORJLVFKHQ ² GK XQEHZXVVWHQ ² $XWRPDWLVPXV GHU 0DFKW ]X HUNOlUHQ LVW XQG
GHUHQ(QWDUWXQJV\VWHPEHGLQJWXQGGDKHUQLFKWOHLFKW]XEHUZLQGHQLVW
 'HU %H]XJ GHU 7UDJ|GLH ]XU P\WKLVFKHQ 9HUJDQJHQKHLW HUZHLVW VLFK VRPLW DOV HLQ
JURHU 9RU]XJ GLHVHU *DWWXQJ 'LH IHUQH =HLWVWXIH JLEW HLQHQ 5DKPHQ YRU GHU HLQH
VWDUNH .RQWUDVWZLUNXQJ IU DQDFKURQLVWLVFKH (UVFKHLQXQJHQ HU]HXJW 'LH
:DKUQHKPXQJVIlKLJNHLWGHV3XEOLNXPVIUVHLQHHLJHQH*HJHQZDUWZXUGHGXUFKGLHVHV
DQDFKURQLVWLVFKH9HUIDKUHQGHUHXULSLGHLVFKHQXQGVHQHFDLVFKHQ7UDJ|GLHJHVWHLJHUW'LH
$UWGHU'LIIHUHQ]HQ]ZLVFKHQ6WFNHQDXVGHP-DKUKXQGHUWY&KUXQGGHU.DLVHU]HLW
OlWVFKOLHHQGDVVHVVLFKEHLGHQNDLVHU]HLWOLFKHQ'UDPHQ6HQHFDVQLFKWXPHLQHY|OOLJ
QHXH)RUPKDQGHOWVRQGHUQXPHLQHQ]HLWEHGLQJWHQ:DQGHOGKHLQHLQKDOWOLFKDQGHUH
$XVIOOXQJJOHLFKEOHLEHQGHU6WUXNWXUHQYRUOLHJW
(XULSLGHV XQG 6HQHFD ZROOHQ :HUWH XQG 6DFKHQ QLFKW XPZHUWHQ VRQGHUQ
SUREOHPDWLVLHUHQGDV3UREOHPDWLVFKHLQQHJDWLYHQ:HUWHQXQG6DFKYHUKDOWHQDXIGHFNHQ
GLHIUXQSUREOHPDWLVFKHLQGHXWLJJHKDOWHQZHUGHQXQGGLHPDQGDKHUVROHLFKWIHUWLJXQG
]XJOHLFKVNUXSHOORVSRVLWLYZLUNHQOlVVW²ZRGXUFKVLHJHJHQVHLWLJYHUQLFKWHQ'D]XVLQG
LKQHQ GLH P\WKLVFKHQ 6WRIIH YRQ 1XW]HQ JHZHVHQ 'LH MH QHXH $GDSWDWLRQ GHV
NRQYHQWLRQHOOHQ6WRIIHV LVWPHKURGHUZHQLJHU IU MHGHQGHU]ZHL'LFKWHUQDFKZHLVEDU
VLH NDQQ VLFK DXI (LQ]HOKHLWHQ DXI JHZLVVH $QJOHLFKXQJHQ DQ GLH PHQVFKOLFKH
/HEHQVZLUNOLFKNHLWEH]LHKHQ6LHNDQQDEHUDXFKVLJQLILNDQWVHLQ LQGHPVLFKQlPOLFK LQ
LKU GLH ]HLWOLFKH SROLWLVFKH XQG JHLVWHVJHVFKLFKWOLFKH $NWXDOLWlW GHV MHZHLOLJHQ'LFKWHUV
RIIHQEDUW$XFKZHQQ HV XPGLH.ODJHPRQRORJH GHU 3URWDJRQLVWHQ JHKWZLH ]% GHU
+HNDEH LQEHLGHQ6WFNHQ VFKHLQWGHQNEDU ]X VHLQGDVVGLHXQPLWWHOEDUH ,FK$XVVDJH
HLQHV YHU]ZHLIHOWHQ ,QGLYLGXXPV EHVRQGHUV HLQGULQJOLFK DOV $SSHOO DQ GLH*HIKOH GHU
=XVFKDXHU DXFK DQ LKUH SDWULRWLVFKHQ *HIKOH ZLUNW 'DPLW LVW HLQ .ODJHPRQRORJ
SUlGHVWLQLHUW IU GDV hEHUPLWWHOQ YRQ SROLWLVFKLGHRORJLVFKHQ %RWVFKDIWHQ 'DIU
HQWKDOWHQGLH6WFNH]DKOUHLFKH6LJQDOZ|UWHUGLHHQJPLWGHP+HLPDW%HJULIIYHUNQSIW
VLQG
'DV NODVVLVFKH XQG NDLVHU]HLWOLFKH 'UDPD GHU 7URDGHV GHUHQ $XVULFKWXQJ ]X
HUPLWWHOQZDU VLQGGXUFK.ULWLNDQGHQEHVWHKHQGHQSROLWLVFKHQ9HUKlOWQLVVHQJHSUlJW
0LW GLHVHU $NWXDOLWlW KlQJW ]XVDPPHQ GDVV EHL GLHVHQ 6WFNHQ QLFKW DXHQSROLWLVFKH
(UHLJQLVVH ² PLOLWlULVFKH 6LHJH EHU lXHUH )HLQGH ZHUGHQ QXU GHQ $QVSRUQ IU
9HUIDVVXQJXQG3UlVHQWDWLRQVROFKHU7UDJ|GLHJHJHEHQKDEHQ²VRQGHUQLQQHQSROLWLVFKH
7KHPHQ JHZlKOW ZHUGHQ EHL GHQHQ HV XP GLH +HUUVFKDIWVIRUP XQG GDV ULFKWLJH
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9HUKDOWHQYRQSROLWLVFK7lWLJHQJHKW8PGLHSROLWLVFKH,QWHUSUHWDWLRQGHUHXULSLGHLVFKHQ
XQG VHQHFDLVFKHQ 7UDJ|GLH ]X HUP|JOLFKHQ LVW HV ZLFKWLJ GLH *UHQ]HQ XQG GLH
%HUHFKWLJXQJ HLQHV VROFKHQ $QVDW]HV JHQDX ]X EHJUQGHQ (V ZLUG YRQ $QIDQJ DQ
JHOHXJQHWGDVVHVVLFKLQGHU7UDJ|GLHGHVSHORSRQQHVLVFKHQ.ULHJHVXP$QVSLHOXQJHQ
DXIEHVRQGHUH]HLWJHQ|VVLVFKH(UHLJQLVVHXQG3HUVRQHQKDQGHOW(EHQVRNDQQPDQLQGHU
7UDJ|GLH GHU .DLVHU]HLW QLFKW YRQ NODUHQ LQQXHQGRV VSUHFKHQ VRQGHUQ YRQ
UHDOLWlWVEHGLQJWHQ 'DUVWHOOXQJHQ GHU &KDUDNWHUH XQG LKUHU +DQGOXQJHQ (V JLEW DXFK
=ZHLIHOGDUDQGDVVJDQ]H6]HQHQRGHU'UDPHQDOV$OOHJRULHQ]HLWJHQ|VVLVFKHU9RUJlQJH
DEJHIDVVWVLQG:DVLQGLHVHU$UEHLWKHUDXVJHDUEHLWHWZRUGHQLVWLVWGDVVGLH0\WKHQQHX
EHDUEHLWHWXQG LQWHUSUHWLHUWZRUGHQVLQGXQWHUGHQ)UDJHVWHOOXQJHQXQG3UREOHPHQGHV
'LFKWHUV VR GDVV GLH +HUUVFKDIWVZHLVH HLQHV QXU DQ VHLQHP (LJHQQXW] RULHQWLHUWHQ
0DFKWKDEHUVJH]HLJWZXUGH7URW]GHPNDQQHLQHNQVWOHULVFKH$XVVDJHGLHSULPlUZHQQ
DXFKLQDOOJHPHLQHU:HLVHIUHLQKLVWRULVFKEHVWLPPWHV'LVNXVVLRQVEHGUIQLVNRQ]LSLHUW
ZRUGHQLVWGXUFKDXVJOHLFKH%HGUIQLVVHVSlWHUHU=HLWHQDQVSUHFKHQ,QVRIHUQNDQQVLH
WURW]LKUHU=HLWJHEXQGHQKHLW]HLWORVHUVFKHLQHQ
(LQZHLWHUHU3XQNWLVWGHU(LQIOXVVGHU5KHWRULNGHUDXIGDV:HUNEHLGHU'LFKWHU
VHKUJURLVW=DKOUHLFKH5HGHQXQG5HGHDJRQHVLQGQDFKGHP9RUELOGYRQ=HLWJHQRVVHQ
JHVFKDIIHQ $Q UHODWLY YLHOHQ 6WHOOHQ WKHPDWLVLHUHQ GLH 6SUHFKHU LKUH $UW ]X VSUHFKHQ
H[SOL]LW E]ZNRPPHQWLHUHQGLH5KHWRULN LKUHU*HJQHU'LH&KDUDNWHUH VLQG VLFK LKUHU
VHOEVW DOV6FKDXVSLHOHUEHZXVVW=ZDU VSUHFKHQVLH LKUHHLJHQH)LNWLRQDOLWlWQLFKWGLUHNW
DQJHKHQDEHUKlXILJEHUGDVZDVGLHGUDPDWLVFKH6LWXDWLRQHUIRUGHUQZUGHKLQDXV
'DGXUFKZLUGGDV3XEOLNXPHLQJHODGHQLKUH9RUVWHOOXQJYRQGHU*DWWXQJÄ5KHWRULN¶]X
EHWUDFKWHQ 'LH 5HGHQ GHV (XULSLGHV XQG 6HQHFD VLQG QLFKW VHOWHQ GXUFK GLH $UW GHU
$UJXPHQWH RGHU GXUFK $QVSLHOXQJHQ DXI ]HLWJHQ|VVLVFKHV $UJXPHQWLHUHQ PDUNLHUW
'LHVHQHXH5KHWRULN]HLJWHHLQHUVHLWVHLQHQQHXHQ8PJDQJPLWGHP:RUWXQGKDW]XP
DQGHUHQ QHXH $XVZLUNXQJHQ DXI GLH *HPHLQVFKDIW ,QGHP VLH GHU
'XUFKVHW]XQJVIlKLJNHLW GHV HLQ]HOQHQ GLHQWH YHUVFKlUIWH VLH DXFK GHQ *HJHQVDW]
]ZLVFKHQGHP(LQ]HOQHQXQGGHU*HPHLQVFKDIW]ZLVFKHQ (LQ]HOXQG6WDDWVLQWHUHVVH
                                                          
hEHUGHQ(LQIOXVVGHU5KHWRULN LP -DKUKXQGHUWKDW7K%XFKKHLPDXJHGUXFNW1DFK LKP LVW QLFKW
PHKUGLH:DKUKHLWÅ.ULWHULXPGHU(QWVFKHLGXQJ´VRQGHUQGHUÅ$JRQLKU9RUJDQJ´LQ'LH6RSKLVWLNDOV
$YDQWJDUGHQRUPDOHQ/HEHQV+DPEXUJ6'DVKDWDXFKGLH7UDJ|GLHQGHV(XULSLGHVEHHLQIOXVVW
$XI GHU DQGHUHQ 6HLWH VWHKW GLH 5KHWRULN GHV 6HQHFD0 Y $OEUHFKW VDJW QlPOLFK Å'LH0HWKRGHQ GHU
6HOEVWIRUPXQJ ]XU(UUHLFKXQJ GHV MHZHLOLJHQ =LHOHV VLQG YHUZDQGW 6LH VLQG GHU 5KHWRULN HQWOHKQW ]%
8PEHQQHQXQJYRQSRVLWLYHQLQEHQDFKEDUWHQHJDWLYH4XDOLWlWHQJUDGDWLR6HOEVWDQUHGH=HUSIOFNHQGXUFK
$XIWHLOXQJ OHEKDIWH 9HUJHJHQZlUWLJXQJ GXUFK DQVFKDXOLFKH %LOGHU XQG 3HUVRQLILNDWLRQ SRLQWLHUWH
VHQWHQ]DUWLJH)RUPXOLHUXQJ´,Q:RUWXQG:DQGOXQJ6HQHFDV/HEHQVNXQVW0QHP6XSSO/HLGHQ
%RVWRQ6hEHU6HQHFDV5KHWRULNZXUGHQDXFK9RUZUIHQJHPDFKW4XLQWXQG
6XHW&DO 
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GHU ]XP .HUQSUREOHP GHU HXULSLGHLVFKHQ XQG VHQHFDLVFKHQ 7URHULQQHQ IKUW ]XP
3UREOHPGHU0DFKW LKUHU$XVEXQJXQG LKUHU(UZHLWHUXQJ DOV ]HQWUDOHP.RQIOLNWIHOG
'LH 5KHWRULN GHUHQ :LUNXQJVP|JOLFKNHLWHQ VLFK GXUFK GLH 7UHQQXQJ YRQ :RUW XQG
6DFKH YHUYLHOIlOWLJW KDEHQ ZLUG LQ MHGHU GHU LQ GLHVHU $UEHLW EHKDQGHOWHQ 7UDJ|GLH
SUREOHPDWLVLHUW'DVLHLQEHLGHQ(SRFKHQDXVIUKHUHQ)HVVHOQEHIUHLWXQGXQLYHUVHOOIU
MHGHQ=ZHFNDQZHQGEDUJHZRUGHQLVW LVWVLHHLQ0DFKWIDNWRUHUVWHQ5DQJHVJHZRUGHQ
GD VLH0DFKW EHU DQGHUH YHUPLWWHOW 'LH 9HUZHQGXQJ YRQ UKHWRULVFKHQ0LWWHOQ GLHQW
DOVRQLFKWGHU3RHVLHVRQGHUQHLJHQHQ=LHOHQYRQGHQHQDXVDXIGDV9HUKlOWQLV]ZLVFKHQ
'UDPHQXQGSROLWLVFKHU$XIIDVVXQJ/LFKWIlOOW'LH5KHWRULNYHUKLOIWQLFKW]XHLQHUOHHUHQ
$QKlXIXQJP\WKRORJLVFKHUH[HPSODVRQGHUQVLHHQWVSULQJWGHU$EVLFKWGHV'LFKWHUVGDV
3XEOLNXPDXIGLH LQQHUH3UREOHPDWLNGHV6WFNHVYRU]XEHUHLWHQXQGGLH*HVWDOWHQ  LP
/LFKW ]HLWJHQ|VVLVFKHU 0RWLYDWLRQVJUQGH YRU]XIKUHQ ,P0\WKRV GHV (XULSLGHV XQG
6HQHFDZDQGHOW VLFKGDV6DNUDOH]XP.ULPLQHOOHQ XQGGXUFKGLH5KHWRULN HQWVWHKWGLH
ZDUQHQGH$EVWDQGQDKPHYRQGHQDOWHQ0XVWHUQLQGLHJHUDGHGLHVRXYHUlQHQ+HUUVFKHU
DPOHLFKWVWHQ]XUFNIDOOHQ%HVRQGHUVNODUZLUGGLHVLQGHU*HVWDOWGHU+HOHQDVRZRKOLP
JULHFKLVFKHQ DOV DXFK LP U|PLVFKHQ 6WFN ZREHL GLH SDWKHWLVFKHQ :RUWH GHV
6HOEVWJHVSUlFKV PLW GHP VLH DOV /JHQHU]lKOHULQ DXIWULWW HLQHQ0HQVFKHQ ]HLJHQ GHU
VLFKEHZXVVWVFKXOGLJPDFKWXQGGRFKGLH6FKXOGDE]XZlO]HQYHUVXFKW
:DV VFKOLHOLFK GLH 9HUEXQGHQKHLW GHU ]X ]ZHL YHUVFKLHGHQHQ (SRFKHQ
JHK|UHQGHQ'DUVWHOOXQJHQ GHU7URDGHV DXVPDFKW LVW GDV SV\FKRORJLVFKH 'XUFKGULQJHQ
GHVJDQ]HQ*HVFKHKHQV,QGLHVHU+LQVLFKWVSULFKWPDQQLFKWQXUYRQHLQHUJHVWHLJHUWHQ
/DELOLWlW GHV 6HHOLVFKHQ YRQ UHDNWLYHQ *HIKOVlXHUXQJHQ GLH LQ GHP 9HUKDOWHQ GHU
&KDUDNWHUHLKUHQ$XVGUXFNILQGHQVRQGHUQDXFKYRQSV\FKRORJLVFKSROLWLVFKHU$QDO\VH
'DV 6WUHEHQ GHU+HUUVFKHU QDFK0DFKW IKUW GLUHNW ]X$UJZRKQ XQG$QJVW YRU GHP
6WXU]DXVGHU5ROOHGHV0lFKWLJHQXQGDEVFKOLHHQG]XNUDQNKHLWVlKQOLFKHQ=JHQDXV
GHQHQVLFK9HUEUHFKHQXQG.RUUXSWLRQHUJHEHQ'LHVLVWEHVRQGHUVLQGHQ*HVWDOWHQGHV
6HQHFD DXJHQVFKHLQOLFK ZREHL GLH HU]ZXQJHQH *UDXVDPNHLW GHU 6LHJHU HLQH WLHIH
5HVLJQDWLRQEHL GHQ%HVLHJWHQ SUlJW %HL(XULSLGHV DQGHUHUVHLWV HUVFKOLHW VLFK DXV GHU
%HREDFKWXQJ GHV 6WFNHV GDVV GDV+DQGHOQ GHV0HQVFKHQ GDV VHHOLVFKHQ9RUJlQJHQ
HQWVSULFKWJHJHQVHLQHHLJHQHNODUH(LQVLFKWLQVHLQ9HUGHUEHQIKUHQNDQQ
7KHVHGLHVHU$UEHLWZDUHVGDVVGLHEHLGHQ'LFKWHUGHUJULHFKLVFKHQXQGU|PLVFKHQ:HOW
LQ LKUHQ +HOGHQ P\WKRORJLVFKH 3HUVRQHQ SUlVHQWLHUHQ GHUHQ +DOWXQJ YRU GHP
+LQWHUJUXQGGHVGLH$XIIKUXQJV]HLWEHVWLPPHQGHQ'HQNHQV]HLWJHPlZLUNWXQGGDVV
VLH HLQH 9RUOLHEH IU lOWHUH *HGDQNHQZHOW KHJHQ $OV %HLVSLHO IU PRGHUQHV 'HQNHQ
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ODVVHQVLFKEHLVSLHOZHLVHGLH$ETXDOLILNDWLRQGHUWUDGLWLRQHOOHQ:HUWHGLH+RFKVFKlW]XQJ
GHUVLFKYRQHWKLVFKHQ%LQGXQJHQHPDQ]LSLHUHQGHQ5KHWRULNXQGGHUVLFKELVZHLOHQ]X
HLQHPEHGHQNOHQORVHQ2SSRUWXQLVPXVVWHLJHUQGH3UDJPDWLVPXVDQIKUHQ
'LHHQJH%H]LHKXQJGHUUHSXEOLNDQLVFKHQ7UDJ|GLH]X6HQHFDV3URGXNWLRQVROOQLFKW
DXHU DFKW JHODVVHQZHUGHQ'LHEHLGHQJURHQ3HULRGHQGHU U|PLVFKHQ7UDJ|GLH VLQG
YRQ JUXQGYHUVFKLHGHQHU $XVSUlJXQJ %HLGH DEHU KDEHQ VLFK LQ HQJHU :HLVH DQ GHU
JULHFKLVFKHQ 7UDJ|GLH RULHQWLHUW ,P )ROJHQGHQ ZLUG PDQ IHVWVWHOOHQ N|QQHQ GDVV GLH
5|PHU DXFK IU GLH OLWHUDULVFKH*DWWXQJ ÄSROLWLVFKH7UDJ|GLH¶ HLQHQ YRQ GHQ*ULHFKHQ
HQWZLFNHOWHQ IRUPDOHQ 5DKPHQ GUDPDWLVFKHU 'LFKWXQJ ZHLWHUIKUHQ XQG LKQ LQ LKUHU
(SRFKH PLW HLJHQHP QHXHP ,QKDOW IOOHQ ,Q GLHVHU (QWVWHKXQJ EHL GHQ 5|PHUQ
NRPPWGDV6WUHEHQQDFKSROLWLVFKHU6HOEVWGDUVWHOOXQJ]XP$XVGUXFN
'LH$XVHLQDQGHUVHW]XQJPLWGHQ9RUJlQJHUQLVWIU6HQHFDLQWHJUDOHU%HVWDQGWHLOGHVLP
ZHVHQWOLFKHQLPLWDWRULVFKJHGDFKWHQGLFKWHULVFKHQ6FKDIIHQVSUR]HVVHVZDVVFKRQ'LQJHO
EHU 6HQHFDV 'LFKWXQJ GDUJHVWHOOW KDW Å,QVSLUDWLRQ LVW >«@ JHUDGH GXUFK ,PLWDWLRQ
P|JOLFK´ *UXQGODJH GHU LPLWDWLR XQG DHPXODWLR GHV 'LFKWHUV LVW GLH JUXQGVlW]OLFKH
$QHUNHQQXQJ XQG NULWLVFKH %HZHUWXQJ GHU OLWHUDULVFKHQ 9RUELOGHU 6HQHFD GUFNW LQ
VHLQHQ3URVDVFKULIWHQNHLQHQ=ZHLIHOGDUDQDXVGDVVHLQHHLJHQH=HLWGHQ9RUELOGHUQGHV
-DKUKXQGHUWVHWZDV*OHLFKHVRGHU+|KHUHVDQ:HUWELHWHQNDQQ >«@TXL SUDHFHVVHUDQW
QRQ SUDHULSXLVVHPLKL YLGHQWXU TXDH GLFL SRWHUDQW VHG DSHUXLVVH HS  $XFKDXVGHU3URVD
VSULFKW VRPLW GDV NQVWOHULVFKH 6HOEVWEHZXVVWVHLQ 6HQHFDV GHU LQ GHQ 7UDJ|GLHQ HEHQ
GLHVHV =LHO XPIDVVHQGHU DHPXODWLR YHUIROJWH XQG DXFK DOV SKLORVRSKLVFKHU $XWRU GHQ
HLJHQHQ 5HL] XQG 6HOEVWZHUW GHU DOV HLQH GHU +DXSWVDQWULHEVNUlIWH VHLQHU 'LFKWXQJ
DQJHVHKHQ ZXUGH QLFKW OHXJQHWH 1LUJHQGV LVW YRQ GHP HWKLVFKHQ 1XW]HQ HLQHV
*HVDPWZHUNV GLH 5HGH ² 6HQHFD YHUWULWW QLFKW GLH DULVWRWHOLVFKH.DWKDUVLVWKHRULH ² LP
*HJHQWHLOZLUGGHP'UDPDZLHGHUEULJHQ'LFKWXQJSURWUHSWLVFKHU:HUW HQWVFKLHGHQ
DEHUNDQQW (KHU ZLUG PDQ DQQHKPHQ GDVV 6HQHFD LQ GHU 7DW GHU 'LFKWXQJ LP
DOOJHPHLQHQXQGGHU7UDJLN DXFKGHU HLJHQHQ LP EHVRQGHUHQ JHULQJHQ SlGDJRJLVFKHQ
:HUW EHLPD XQG VLH GDKHU LQ GHU 3URVD LQ GHU HV QDKH]X DXVVFKOLHOLFK DXI GHQ
PRUDOLVFKHQ :HUW GHU /LWHUDWXU XQG LKUH (LJQXQJ IU GLH HWKLVFKH %HVVHUXQJ GHV
0HQVFKHQ DQNRPPW WHQGHQ]LHOO DEZHUWHW 'LHV EHGHXWHW IUHLOLFK QLFKW GDVV GLH
7UDJ|GLHQ GHVKDOE JlQ]OLFK XQSKLORVRSKLVFK VHLHQ ZLH 'LQJHO 6  DQQLPPW XQG
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VWRLVFKH/HKUVlW]HRIIL]LHOO IU IDOVFKHUNOlUHQZROOWHQ'LHSKLORVRSKLVFKH$XVVDJHGHU
3URVDXQGGHU'LFKWXQJEHILQGHWVLFKQXUDXIYHUVFKLHGHQHQ(EHQHQ0LW VHLQHU3URVD
RIIHQEDUW VLFK 6HQHFD DOV 3lGDJRJH LP 6LQQH VWRLVFKHU 0RUDO PLW VHLQHU
'LFKWHUSKLORVRSKLH DOV 'UDPDWLNHU XQG LVW YRQ GHU DXI GLH (WKLN NRQ]HQWULHUWH 6WRD
]ZDQJVOlXILJ ZHLWHU HQWIHUQW (U ZXVVWH XQG HUNDQQWH DOOPlKOLFK GDVV HU PLW VHLQHQ
7UDJ|GLHQNDXPHLQH0RUDOLVLHUXQJVHLQHV3XEOLNXPVRGHUGHU+RIJHVHOOVFKDIWHUUHLFKHQ
N|QQH:HUWYROOVLQG&LFHURV*HGDQNHQEHUGLH$EVLFKWHQGHU7UDJLNHU1DWUOLFKPXVV
LQMHGHPHLQ]HOQHQ)DOOJHIUDJWZHUGHQREHU:RUWH6HQWHQ]HQRGHUJDQ]H6]HQHQDXI
*UXQG HLQHU PRUDOLVFKHQ (U]LHKXQJ DXI GLH HLJHQH =HLW XQG 6LWXDWLRQ XPGHXWHW %HL
PDQFKHQ LVROLHUWHQ9HUVHQ LVWGDVVRJHUHYLGHQW YJO6HVW LELGhEHUKDXSW LVW
GLHVH5HGHHLQ3DUDGHEHLVSLHOIUVSRQWDQH,VROLHUXQJ.RQWDPLQLHUXQJXQG3ROLWLVLHUXQJ
YRQ 7UDJ|GLHQYHUVHQ 3URWUHSWLVFKH 9HUZHUWXQJ GHV 7UDJ|GLHQVWRIIV JHOLQJW &LFHUR
VHOEVWEHLP\WKLVFKHQ'UDPHQPLWYHUZHUIOLFKHU+DQGOXQJ
'LH+DXSWYRUODJHGHU7URDGHV VLQGGLH7URHULQQHQ XQGGLH+HNDEH GHV(XULSLGHV
'LHV]HLJWVLFKQLFKWEORDXVGHU IROJHQGHQ6\QRSVHGHUEHLGHQ6WFNH VRQGHUQVWHKW
DXFK LQ (LQNODQJ PLW GHU $UW XQG :HLVH ZLH 6HQHFD EHNDQQWH 0\WKHQ LQ DQGHUHQ
7UDJ|GLHQ EHKDQGHOWH )ULHGULFK /HR KDW LQ %H]XJ DXI 6HQHFDV 9HUKlOWQLV ]X GHQ
DWWLVFKHQ7UDJLNHUQEHPHUNW ÅLOOH HQLPQHF VHFXWXV HVW*UDHFRV SUDHWHU DUJXPHQWD¶¶
'DVVGHUU|PLVFKH'UDPDWLNHUVHLQHU9RUODJHVNODYLVFKJHIROJWZlUHHUJLEWVLFKGDUDXV
NHLQHVZHJV 'LH 1HXHUXQJHQ LQ GHQ 7URDGHV VLQG ]DKOUHLFK XQG JHUDGH GLH
3HUVRQHQ]HLFKQXQJXQGGLHbQGHUXQJHQ6HQHFDVYHUUDWHQGHXWOLFKZRHUHLJHQH:HJH
JHJDQJHQLVW
'LHHLQ]HOQHQ(SLVRGHQGHUVHQHFDLVFKHQ7URDGHVKLQWHUODVVHQHLQHQWLHIHQ(LQGUXFNGHV
8QEHKDJHQV $OOHV $QGURPDFKHV :RUWJHIHFKW PLW 2G\VVHXV HEHQVR ZLH +HNDEHV
5HIOH[LRQHQ EHU GHQ )DOO 7URLDV RGHU GDV 6WUHLWJHVSUlFK ]ZLVFKHQ 3\UUKXV XQG GHP
DOWHUQGHQ +HUUIKUHU $JDPHPQRQ EHU GLH *|WWHU XQG GLH *UHQ]H GHU 0DFKW GHV
6WlUNHUHQIKUHQ0HQVFKHQLQ([WUHPVLWXDWLRQHQYRUGLHDQJHVLFKWVGHU$XIO|VXQJDOOHU
ELVKHU IHVWVWHKHQGHQ 1RUPHQ XQG *UHQ]HQ YHU]ZHLIHOW QDFK HLQHP 6LQQ KLQWHU GHP
XQHUNOlUEDUHQ *HVFKHKHQ VXFKHQ 'LH ERPEDVWLVFKH 5KHWRULN OlW XPVR NODUHU
KHUYRUWUHWHQ GDVV GLH )LJXUHQ WURW] LKUHU KRKHQ 9HUEDOLVLHUXQJVIlKLJNHLW LKU *UDXHQ
QLFKWLQ:RUWHIDVVHQN|QQHQ'LH*HVWDOWHQLQ6HQHFDV7UDJ|GLHQODVVHQVLFKQLFKWPLW
DULVWRWHOLVFKHQ.DWHJRULHQGHV7UDJLVFKHQHUIDVVHQ)HKOHUKDIWHV9HUKDOWHQHQWVSULQJWEHL
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LKQHQQLFKWHLQHP,UUWXPRGHU'HQNIHKOHUVRQGHUQHLQHPEHZXVVWHQ(LQGULQJHQLQGLH
5ROOHGHV%|VHZLFKWV
$OVHUVWHVVROOWHEHWUDFKWHWZHUGHQGDVVHVLQ6HQHFDV7URDGHVXPGLH9HUNQSIXQJ]ZHLHU
LQGHU7UDGLWLRQ VWHKHQGHQ0\WKHQJHKWGLH2SIHUXQJGHU3RO\[HQDXQGGHQ7RGGHV
$VW\DQD['DPLWZXUGHQGDV*UDXHQXQGGDV%|VHQRFKPHKUJHVWHLJHUWZDVDEHUGHQ
0HWKRGHQ GHU NDLVHU]HLWOLFKHQ /LWHUDWXU HQWVSULFKW 'HU HQWVFKHLGHQGH 8QWHUVFKLHG
]ZLVFKHQ GHPKDXSWVlFKOLFKHQ9RUELOG IU GLH 3RO\[HQD+DQGOXQJ (XULSLGHV·+HNDEH
XQG 6HQHFDV *HVWDOWXQJ ZDU GDULQ ]X VHKHQ GDVV EHL GHP HUVWHQ VRJDU +HNDEH
9HUVWlQGQLVIUGHQ%HVFKOXVVGHU*ULHFKHQHPSILQGHWGDVVVLHQLFKWDXV*UDXVDPNHLW
VRQGHUQDXV=ZDQJKHUDXVKDQGHOWHQ,P*HJHQVDW]GD]XZXUGHEHL6HQHFDYRQ$QIDQJ
DQGDV*RWWORVHXQG9HUEUHFKHULVFKHLQLKUHP7XQKHUYRUJHKREHQ:LHVFKRQ3ULDPRV·
7RGHLQQHIDVZDU9 LVWDXFK3RO\[HQDV2SIHUXQJHLQHVFKOLPPH FDHGHVGLUD 9
 HLQ VFHOXV 9  ,Q GHQ7URHULQQHQ GLVNXWLHUWH DEHU(XULSLGHV GDV9HUZHUIOLFKH
HLQHUVROFKHQ(QWVFKHLGXQJ LQGHPHUVHLQH&KDUDNWHUH LKUHYRUZXUIVYROOHQ0HLQXQJHQ
EH]HLFKQHQGHUZHLVH JHJHQ 2G\VVHXV lXHUQ XQG GHQ *UXQG GHU 2SIHUXQJ
NRQNUHWLVLHUHQ OLH+LHU VWHKWGHU:LOOHQGHV(LQ]HOQHQGHU VLFK DP(QGHGXUFKVHW]W
YRUGHPGHU*HPHLQVFKDIW:LHN|QQWHHVDQ$QQDKPHQIHKOHQGLH LQGHU*HVWDOWGHV
2G\VVHXV HLQHQ GHU JUXQGVlW]OLFKHQ )DNWRUHQ GHU (QWVFKHLGXQJ ZlKUHQG GHV
SHORSRQQHVLVFKHQ.ULHJHVVHKHQ"6FKHLQWHVQLFKWSODXVLEHO]XVHLQZHQQPDQKLQWHUGHQ
*HVSUlFKHQGHUEHLGHQ6HLWHQZREHLGLHHLQHGDV5HFKWGLHDQGHUHGLH:LOONUYHUWULWW
GLH VLFK ZLGHUVHW]HQGHQ 5HGHQ GHU 3ROLWLNHU LQ GHQ 9RONVYHUVDPPOXQJHQ LQ $WKHQ
HUNHQQW"(VNDQQNHLQ=XIDOOVHLQGDVV(XULSLGHVYRQGHUVLFKYHUEUHLWHQGHQ0DFKWGHU
5KHWRULN LQGLHVHU(SRFKH*HEUDXFKPDFKW ,QGHQ7URDGHV DQGHUHUVHLWV HQWVSULFKW GDV
*HVSUlFK ]ZLVFKHQ $JDPHPQRQ XQG 3\UUKXV GHQ %HGUIQLVVHQ VHLQHU =HLW XQG GHV
SROLWLVFKQXDQFLHUWHQ6WFNHV$XFKZHQQGDV9RUELOG IU HLQ VROFKHV*HVSUlFK LQGHU
P\WKRORJLVFKHQ7UDGLWLRQ ]X VHKHQ LVW RGHU GHU.RQIOLNW VFKRQ LQ GHQ$VW\DQD[ GHV
$FFLXVXQG3RO\[HQD GHV6RSKRNOHVQDFKZHLVEDU LVW OlVVWGHUXPIDQJUHLFKH VHQWHQ]L|VH
&KDUDNWHUGHV$NWHVSROLWLVFKH0RWLYHGHU=HLW HUNHQQHQ(URIIHQEDUWH LQGHU*HVWDOW
GHU EHLGHQ 3URWDJRQLVWHQ ]ZHL YHUVFKLHGHQH 6HLWHQ GHV &KDUDNWHUV 1HURV XQG ]HLJWH
GDGXUFK GLH (QWZLFNOXQJ VHLQHU 0DFKWDXVEXQJ DOV HLQH )RUWVHW]XQJ GHU
*HZDOWKHUUVFKDIW GHU -XOLR&ODXGLHU ,QGHP GHU HLQH GHU &KDUDNWHUH GLH
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+HUUVFKDIWVDXIIDVVXQJ LQ HLQHP 'LDORJ IRUPXOLHUW XQG GHU *HVSUlFKVSDUWQHU
NRQVWUXNWLYH (LQZlQGH PDFKW ZXUGH QLFKW QXU 1HURV %HQHKPHQ JUXQGVlW]OLFKHU
GDUJHVWHOOWVRQGHUQGDVDXFKPLWVHLQHP*HJHQPRGHOOGHUHUVWHQ-DKUHQVHLQHU5HJLHUXQJ
NRQWUDVWLHUW 'XUFK GDV *HVSUlFK ZXUGHQ DOOJHPHLQH )UDJHQ GHU ULFKWLJHQ
+HUUVFKDIWVZHLVH HU|UWHUW QHEHQ GHP SHUV|QOLFKHQ 9HUKDOWHQ HLQHV .DLVHUV ZDU GDV
9HUKlOWQLV]XP9RONLQGLH'HEDWWHHLQEH]RJHQ.HLQHGHU3HUVRQHQGLHDXIGLH%KQH
WUDWHQ XQG GLH 5ROOH GHU 8QWHUWDQHQ EHNDPHQ KLQWHUOLHHQ GHP =XVFKDXHU HLQH
KRIIQXQJVYROOH3HUVSHNWLYH
=XUJOHLFKHQ=HLWELOGHWHQVRZRKOGLH5HDOLWlWDOVDXFKGLH7UlXPH LQGHU7UDJ|GLHHLQ
HLQ]LJHV =HLFKHQV\VWHP GHV ZDFKVHQGHQ 8QKHLOV 'HU 0HQVFK ZHGHU ZDFK QRFK
VFKODIHQGZHGHUJHW|WHWQRFKOHEHQGLJNRQQWHVLFKQLFKWGHPJHJHQZlUWLJHQZLHDXFK
GHPVLFKLQ=XNXQIWQRFKZHLWHUIRUWSIODQ]HQGHQ8QKHLOHQW]LHKHQ$XFKZHQQ+HNWRU
LP 7UDXP GHU $QGURPDFKH HLQHQ:HJ ]XU 5HWWXQJ GHV $VW\DQD[ HPSILHKOW VFKHLWHUW
MHGHU9HUVXFK VRGDVVNODUZLUGGDVVGLH(QWVFKHLGXQJHQ LP6WFNJU|HUHQ0lFKWHQ
XQWHUOLHJHQ
'LH7URHULQQHQGHV(XULSLGHVVWHOOHQYRQ$QIDQJDQWURW]GHU$XIWULWWHGHU*RWWKHLWHQ
3RVHLGRQXQG$WKHQDNODUGDVVGHUJ|WWOLFKH:LOOHNHLQH5ROOHLQGHU7UDJ|GLHVSLHOW'HU
8QWHUJDQJGHU*ULHFKHQDOVHLQ]LJHUJ|WWOLFKHU3ODQJHVFKLHKWDXHUKDOEGHV6WFNHV'LH
+DQGOXQJ DEHU LVW IUHLZLOOLJ ZLH VFKRQ $ULVWRWHOHV EHU GLH PHQVFKOLFKHQ $NWLRQHQ
JHVDJWKDW:HQQ(XULSLGHVGLHVHJ|WWOLFKH8UVDFKHEHUJHKWXQGQXUYRQHLQHPLQQHUHQ
$QWULHE GHU &KDUDNWHUH ]XP9HUEUHFKHQ XQG ]XU9HUIROJXQJ YRQ(LJHQLQWHUHVVHQ DXI
.RVWHQ GHU *HPHLQVFKDIW VSULFKW GDQQ YHUN|USHUW GHU J|WWOLFKH %HIHKO GHQ
LQWHUQDOLVLHUWHQ=ZDQJ ]XU0DFKWDXVEXQJ (XULSLGHVZLOO GDUVWHOOHQ ZR GLH8UVDFKHQ
XQGGLH:XU]HOQGHU*HZDOWOLHJHQXQG]XZHOFKHP0DGHU,QWHQVLWlWVLHIKUHQNDQQ
XP GDGXUFK HLQ %LOG ]X JHEHQ ZLHYLHOH 6WlGWH LQ *ULHFKHQODQG ZlKUHQG GHV
SHORSRQQHVLVFKHQ .ULHJHV HUVFKWWHUW ZXUGHQ ,Q GLHVHU (UNOlUXQJ OLHJW ]XJOHLFK HLQH
IXQGDPHQWDOH+LQWHUIUDJXQJGHUEHUOLHIHUWHQ1RUPHQ LKU=HLWSXQNW LVWDEHUQLFKWQXU
HLQH VSH]LILVFK DWKHQLVFKH ,GHRORJLH VRQGHUQ GLH $OOJHPHLQJOWLJNHLW GHV 8QUHFKW
*HGDQNHQV DXI DOOHQ 6HLWHQ XQG EHL DOOHQ 3DUWHLHQ 6LHKW PDQ GLH 3UREOHPDWLN YRQ
8QUHFKWVRJDUDOVHLQDOOJHPHLQPHQVFKOLFKHVVREHVFKUlQNWVLFK(XULSLGHV·'DUVWHOOXQJ
QLFKWDXIGLHHLQPDOLJHKLVWRULVFKH6LWXDWLRQDXIGLHVLHLQHUVWHU/LQLH]LHOWVRQGHUQZHLVW
GDUEHUKLQDXV7URW]GHPVWHKHQ0\WKRVXQGGUDPDWLVFKH9HUJHJHQZlUWLJXQJQLFKW LP
9HUKlOWQLVYRQ$OOJHPHLQJOWLJNHLWXQGSROLWLVFKHU$XVVDJH$EJHVHKHQGDYRQGDVVHLQH
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YLWDOLVLHUHQGH:LUNXQJYRQ*HZDOWGDUVWHOOXQJY|OOLJXQEHZLHVHQEOHLEWGUIWH(XULSLGHV·
$QOLHJHQKLHUYHU]HLFKQHWZHUGHQ'HQQRFKNDQQPDQIHVWVWHOOHQGDVVGHU'LFKWHUHLQH
%HOHKUXQJ LP HQJHUHQ 6LQQH QLFKW DQVWUHEWH (XULSLGHV ZROOWH RGHU NRQQWH HLJHQWOLFK
QLFKWHLQH%HZlOWLJXQJGHU3UREOHPHVHLQHU(SRFKHELHWHQVHLQH=XVFKDXHUVROOWHQQLFKW
EHVVHURGHUUHLIHUGDV7KHDWHUYHUODVVHQGHQQNHLQHGHUDXIWUHWHQGHQ3HUVRQHQNDQQLQ
LUJHQGHLQHU :HLVH 9RUELOG VHLQ $P 6FKLFNVDO GHU 7URHU HUOHEW GDV 3XEOLNXP QLFKW
ZHQLJHU DEHU HEHQ DXFK QLFKW PHKU DOV GDV 6FKHLWHUQ HLQHU IXQGDPHQWDOHQ
JHVHOOVFKDIWOLFKHQ0D[LPH ,QVRIHUQKDW$ULVWRSKDQHV LQ DQGHUHU+LQVLFKW YROONRPPHQ
ULFKWLJHUIDVVWZDV(XULSLGHV·'UDPHQFKDUDNWHULVLHUW'HQQGHUWUDJLVFKH'LFKWHUELOGHW
WDWVlFKOLFKGLHZDKUHQ%HJHEHQKHLWHQDERKQHVLH]XLGHDOLVLHUHQXQGVWHOOWHLQH.ULVH
GDU ² LQ GHU .ULVH 7URLDV ZLUG GLH .ULVH *ULHFKHQODQGV LP SHORSRQQHVLVFKHQ .ULHJ
DEJHELOGHW²RKQH LKUHhEHUZLQGXQJDXI]X]HLJHQGHQQHUNHQQWNHLQH'DVEUHQQHQGH
7URLDDP(QGHGHV6WFNHVDOV$XVGUXFNVHLQHU5HVLJQDWLRQGUFNWDXFKGHQ=ZHLIHODXV
RE HV HLQHQ :DQGHO ]XP %HVVHUHQ QRFK JHEHQ ZLUG ZlKUHQG GLH %HVWUDIXQJ GHU
6FKXOGLJHQ LQ GHU SROLWLVFKHQ )KUXQJ GXUFK GDV WUDGLWLRQVEHGLQJWH 8QJOFN GHU
KHLPNHKUHQGHQ*ULHFKHQYHUDQVFKDXOLFKWZLUG(XULSLGHVVFKHLQWGHVKDOEDOVSROLWLVFKHU
'DUVWHOOHUVHLQH7URHULQQHQYHUIDVVWXQGLP-DKUY&KDXIJHIKUW]XKDEHQEHUGLH
0|JOLFKNHLW JHVHOOVFKDIWOLFK DXI VHLQ 3XEOLNXP ]X ZLUNHQ NRQQWH HU VLFK VROFKHQ
,OOXVLRQHQ QLFKW KLQJHJHEHQ KDEHQ (U ZDU DEHU EHUHFKWLJW ]X ]HLJHQ ZHOFKH
$XVZLUNXQJHQGLHEHUWULHEHQH0DFKWXQGGLH%HVHVVHQKHLWPLWGHU+HUUVFKDIWKDEHQ
$XFKGDVVHQHFDLVFKH6WFNEHZHLVWGDVVLQVHLQHP.RVPRV²GHQ.RVPRVGHV
'UDPDWLNHUVYHUWUHWHQG²MHGHV9HUKDOWHQHQWZHGHU0XW$QJVWRGHU8QHUVFKURFNHQKHLW
]XPVHOEHQ(UJHEQLVIKUHQGDHVNHLQHQJOWLJHQ0DVWDEKLQWHUGHQ'LQJHQ]XJHEHQ
VFKHLQW'LH+DQGOXQJ GHU7URDGHV IRUPXOLHUW HV GDVV DOOHV DXFK ZHQQ XP GLH JU|WH
0DFKWJHKW]XU9HUQLFKWXQJYHUXUWHLOW LVW:HQQVLFKGLHU|PLVFKHQ+HUUVFKHUPLWGHQ
6LHJHUQ EHU 7URLD LGHQWLIL]LHUHQ ZlUH QLFKW ]X OHXJQHQ GDVV LKU 8QWHUJDQJ EDOG
NRPPHQZLUGVRGDVVGLHHZLJH'DXHUGHV LPSHULXPURPDQXP LPSOL]LWQHJLHUWZLUG$XI
GHU DQGHUHQ 6HLWHZlUH QLFKW ]X YHUQHLQHQ GDVV GDV U|PLVFKH9RON LQ GHU*HVWDOW GHU
XQVFKXOGLJ OHLGHQGHQ7URLDQHUXQWHUGHQEHVWHKHQGHQ8PVWlQGHQHLQH0HLQXQJKDEHQ
XQG VLH YHKHPHQW YHUWUHWHQ NDQQ DEHU QLFKWV DXVULFKWHW ZHQQ VHLQH +DOWXQJ GHU GHU
0DFKWKDEHUZLGHUVSULFKWGDHVLQGHUEHVWHKHQGHQ+HUUUVFKDIWVIRUPNHLQHHLQIOXVVUHLFKH
6WHOOXQJKDW ,QGHPGLHQHXH%HKDQGOXQJGHV0\WKRVEHL6HQHFD]DKOUHLFKH ,GHHQXQG
)RUPHQGHUULFKWLJHQXQGDN]HSWDEHOQ5HJLHUXQJYRUIKUWVRZLHYHUVFKLHGHQH6HLWHGHU
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5HJLHUHQGHQ GXUFK GLH SHUVRQDH GHU *ULHFKHQ GDUVWHOOW LVW HLQ KLVWRULVFKHU %H]XJ
YRUKDQGHQ XQG GLH SROLWLVFKH $XVVDJH GLUHNW 'LHVH EHVWHKW GDULQ GDVV 1HURV
+HUUVFKDIWVZHLVHXQGGDPLWGLHJHJHQZlUWLJH$XVSUlJXQJGHU+HUUVFKDIWVIRUPNULWLVLHUW
XQG DOV $OWHUQDWLYH HLQH 0RQDUFKLH XQWHU HLQHP JXWHQ .DLVHU PLW (LQEH]LHKXQJ GHV
9RONHVSURSDJLHUWZHUGHQ.HLQHVIDOOVZLUGGDVJDQ]H6\VWHPGHUNDLVH]HLWOLFKHQ(SRFKH
DOV VROFKHV DEJHOHKQW VRQGHUQ XQWHU GHU )KUXQJ HLQHV VHQVLELOLVLHUWHQ +HUUVFKHUV
YRUJHVFKODJHQ $OOJHPHLQ PHQVFKOLFKH 3UREOHPH ZHUGHQ QLFKW WKHPDWLVLHUW ZDV YRU
DOOHPGHP,QWHUHVVH6HQHFDVGLHQW LVWGLHSROLWLVFKH6WHOOXQJGHU0DFKWKDEHU]X]HLJHQ
XQG ]XJOHLFK GLH /HLGHQ GHU 8QWHUWDQHQ GHV U|PLVFKHQ 9RONHV KHUYRU]XKHEHQ
'HP]XIROJH GLHQW GHU 0\WKRV DOV DEKlQJLJHU 9HUJOHLFKVSXQNW GHU ,OOXVWUDWLRQ *|WWHU
WUHWHQLQGHQ7URDGHVQLFKWDXIXQGZHUGHQLQGHQ5HGHQGHU3HUVRQHQ²HQWJHJHQGHP
$QVFKHLQDQHLQLJHQ6WHOOHQ²QLFKWDOVGDV*HVFKHKHQEHVWLPPHQGGDUJHVWHOOW$OOHVZLUG
GXUFK GLH+DQGOXQJHQ GHU0HQVFKHQPRWLYLHUW VLH WUDJHQ GLH9HUDQWZRUWXQJ IU LKUH
$NWLRQHQ XQG GLH *|WWHU N|QQHQ LKQHQ QLFKW EHLVWHKHQ 1HUR ZLUG LQ DOOHQ
(UVFKHLQXQJHQ LP 6WFN ² 3\UUKXV $JDPHPQRQ 8O\[HV ² DOV *HZDOWKHUUVFKHU
GDUJHVWHOOWGHUZHJHQGHUDXVIKUOLFKGDUJHOHJWHQ0RWLYDWLRQHQVHLQHU+DQGOXQJHQDXFK
LQGLYLGXHOOH=JHWUlJW(UZLOO VHLQH3RVLWLRQJHJHQEHUDQGHUHQ%HY|ONHUXQJVJUXSSHQ
VLFKHUQ2KQH5FNVLFKWDXIGDV9RONIUGDVHUDOV.DLVHUYHUDQWZRUWOLFKZlUHWULIIWHU
LQHLJHQHU0DFKWYROONRPPHQKHLW(QWVFKHLGXQJHQ]XPSHUV|QOLFKHQ9RUWHLO'HU]ZHLWH
GULWWHXQGYLHUWH$NWRIIHQEDUHQHLQHQGHUJHZ|KQOLFKHQ$VSHNWHGHV%HQHKPHQV1HURV
hEHUPD:LOONU /JH XQG UDIILQLHUWH 7lXVFKXQJ GHU VLFK 1HUR QDFK MHGHP0RUG
KLQJHJHEHQKDW'LH7URLDQHUGKGDVU|PLVFKH9RONHUOHLGHQHLQXQJOFNOLFKHV(QGH
XQG VLH IKUHQ GLHVHV QLFKW GXUFK LKU +DQGHOQ RGHU 9HUKDOWHQ KHUEHL HJDO RE VLH
VFKXOGORVVLQGRGHUPHKURGHUZHQLJHUVFKXOGKDIW,P*HJHQWHLOVLQGVLHYRQ$QIDQJDQ
DOV 2SIHU GHV 0DFKWZLOOHQV GHU *ULHFKHQ GDUJHVWHOOW GLH PLW LKQHQ ZLH DXFK PLW
9HUWUHWHUQGHU1RELOLWlW²$VW\DQD[XQG3RO\[HQDVLQGGDPLWJHPHLQW²DOVZLOONUOLFKH
+HUUVFKHU YHUIDKUHQ 'HU $XWRU DUEHLWHW DXFK QLFKW HLQHQ 8PVFKODJ LP /HEHQ GHU
7URLDQHU DOV VROFKHQKHUDXV VRQGHUQ HLQHQ8PVFKODJ YRQ+RIIQXQJ ]X9HU]ZHLIOXQJ
XQG EHQXW]W ]XJOHLFK LKU LP'UDPD GXUFKJlQJLJ WUDXULJHV 6FKLFNVDO XP GDUDQ 1HURV
W\UDQQLVFKHV9RUJHKHQ]XGHPRQVWULHUHQ'XUFKHLQHGHUDUWLJH$QODJHGHU+DQGOXQJLVW
DXFK NHLQ 3ODW] IU GLH HYHQWXHOOH 9HUXUVDFKXQJ GHV *HVFKHKHQV GXUFK J|WWOLFKHQ
(LQIOXVV (EHQVR VSLHOHQ GLH )LJXUHQ GLH GHP WUDGLWLRQHOOHQ JULHFKLVFKHQ
                                                          
'HU*HVFKLFKWVVFKUHLEHU 7DFLWXV EHVFKUHLEW LQ VHLQHQ$QQDOHQ ZLH VLFK1HUR QDFK VHLQHQ JHSODQWHQ
0RUGHQEHQDKPXPVHLQH%HWHLOLJXQJ]XYHUWXVFKHQXQGVHLQH0LWUHJHQWHQLUUH]XIKUHQ6$QQ;,,,
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7UDJ|GLHQSHUVRQDO HQWVSUHFKHQQXU HLQH KDQGOXQJVEHJOHLWHQGH5ROOH GLH GLH ,QWHQVLWlW
GHU*HZDOWXQGGHUXQJHUHFKWHQ5HJLHUXQJHQRUPVWHLJHUW'LH5|PHUZDUHQRKQHKLQ
PHKU DQ GHQ 3HUVRQLILNDWLRQHQ GHU +HUUVFKHU XQG LKUHP &KDUDNWHU DOV DQ LKUHQ
SROLWLVFKHQ3URJUDPPHQ LQWHUHVVVLHUW(LQH VROFKH ,QWHUSUHWDWLRQN|QQWHQLHPDOVEHVVHU
DOV ]X GHU=HLW QDFK GHU(QWPDFKXQJ 6HQHFDV SDVVHQ ZHQQ HU GXUFK GLH$XIIKUXQJ
GLHVHU7UDJ|GLHQLFKWV ]XYHUOLHUHQ XQGQLFKWV ]X JHZLQQHQKDWWH$XHUGHP VSUHFKHQ
GDIUQLFKWQXUGLHPXVLVFKHQ3DVVLRQHQ1HURVVRQGHUQDXFKVHLQHLJHQHV,QWHUHVVHDQ
JHLVWLJHU7lWLJNHLWQDFKVHLQHUSROLWLVFKHQ(QWPDFKXQJ
                                                          
67DF$QQ;,9LQDQLPXPUHYRFDER6HQGHRWLR,,DGDOLRVDFWXVDQLPXPUHIHUUH
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/LWHUDWXUYHU]HLFKQLV
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
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 =HLWVFKULIWHQ XQG
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
'LJJOH-(XULSLGLV)DEXODH7RP,,,,,,2[IRUGFODVVLFDOWH[WV
-RQHV+67KXF\GLGLV+LVWRULDH7RP,,,2[IRUGFODVVLFDOWH[WV
/HH.+(XULSLGHV7URDGHV8QLYHUVLW\RI1HZ(QJODQG
0XUUD\*(XULSLGLV)DEXODH7RP,,,,2[IRUG
6HNXQGlUH/LWHUDWXU
$GNLQV$:+0RUDO9DOXHVDQG3ROLWLFDO%HKDYLRXULQ$QFLHQW*UHHFH)URP+RPHU
WRWKH(QGRIWKH)LIWK&HQWXU\/RQGRQ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%LHKO:4XDQWLWDWLYH)RUPJHVWDOWXQJEH(XULSLGHV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